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HANK MONTREAL'S 
PUBLIC DEPOSITS 


EXTENT OF THE GOVERNMENT’S 
FINANCING. 


aside from the Heavy Transactions of 
the Dominion Government the General 
Business of the Bank Has Increased— 
Profits Are $30,000 Greater Than for 
the Corresponding Half Year—War 
tax of $80,000. 


Unusual interest attaches to the half- 
yearly report just issued by the Bank of 
Montreal, as it discloses in a_ general 
way the extent of the financing 
st present being done for the Do- 
ominion Government. The balance due 
from banks abroad shows the phenom- 
enal increase of $52,966,358, representing, 
no doubt, the proceeds of the last Do- 
minion loan in New York which have not 
yet been brought home, or may not be, as 
they.can be utilized from New York ad- 
vantageously. The inerease in deposits 
of approximately $100,000,000, of which 
$71,000,000 are time and $27,000,000 de- 
mand, may be attributed to the deposits 
of the Dominion Government and the 
present buoyant revenues of the Cana- 
dian Pacifie railway. Of the time de- 
posits no doubt a very substantial part of 
the inerease is due to deposits from the 
general public. At a time like this a 
strong institution and one with the repu- 
tation of this bank attracts the thrifty. 
It will be noted that the current loans of 
the bank have shown the somewhat ex- 
traordinary contraction of $8,000,000, 
whereas those to municipalities are up 
$5,500,000, The funds of the bank are 
now in the most liquid form and those 
classed as such by The Financial Post re- 
present 61.9 per cent. of the total assets 
as compared with 51.2 per cent. a year 
ago. The ratio of the same class of funds 
to liabilities to the public is 67.4 per eent. 
as compared with 57.3 per cent. a year 


_ ago. In these percentages we have not 


included public securities which repre- 
sent $12,700,000 compared with $404,606 | 
last year. The inerease we assume to be 
the result of the banks’ holdings of our 
domestic loan, which is a security of a 
very liquid character. The feature of 
the statement whieh eannot but be re- 
assuring to the country’s creditors 
abroad, is the large foreign balance. How 
very substantial these are will be gath- 
ered from the comparison of the half- 
yearly statements of the past two years, 
presented as follows: , 


BANK OF MONTREAL. * 
Immediately Available Liquid Assets. 
1916. 1915. Change. 

peel. .-$ 18,432,737 $ 17,303,520+$ 1.129917 

og Notes 49,640,567  29,716,440+ 19,924,127 

Note Cr. Dep. 757,846 700,00— 32,154 

Notes Bank 1,542,082 1,252,0654+ 280,967 

4. 20— 


Rank bal... 20 
14,205,378+ 52,966,258 
472.709— 


21,837 

7,124,471+ 3,126,001 
13,483,084 
3,000,000 


$241,522,518 $147,657,085+$ 93,865,488 
Se of total assets 61.9% 


Hab. to public 67.4% 


Other Assets. 


Pub. Sec, .$ 12,727,931 .$  404,608+$ 12,933,925 
Wher Sec.. 17° 832745 2,535,997 
D8 to Gov, eke 5,000,000 
¢ urrent . . 92.977 874 8,013,444 
Risew here, 6,285,290 1,282,287 
unielpal . 12.761.461 5,547,006 
Over. debts 386,656 127,380 
148 


Real estate 

Bank prem, Hee... 

te. of er, 467,540 

Other assts 1,996,611 

$148,809,183 $141,905,598+$ 6,903,500 

TU Assets $390,421, 701 $280,562, 078+ $10,859,023 
Liabilities to Public. 


“reula. ..$ 17,986,058 $ 14,338,497+$ 3,507,561 
dep.. 134,601,102  63,901,200+ 70,690,902 


7,171,736 


» Bee... 450,872 
Cheques . . 10,251,162 
Call loans 

abroad .. 


90,275, 
Gold Res. . aaa eer 


3,000,000 


4,000,000 
2,072,829 
444,388 


Rector. 
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BUSINESS OUTLOOK 


corresponding period of last 
shown by the following: 
1916. 


year as 


19165. 


Net profits $1,030,195 
1,232,669 


Bal. forward 
. $2,361,193 
$ 960,000 
80,000 ’ 
1,321,193 1,252,864 
$2,361,193 $2,262,864 
Maintaining its funds in a very liquid 
form, necessary from a national stand- 
point, is not, as the foregoing figures 
show, the most attractive banking policy 
looked at from the shareholders’ stand- 
point, but they have the assurance from 
them that the regular bonus and the divi- 
dend is comfortably earned, and the as- 
surance also that their institution is 
maintained in a position worthy of its 
traditions. 


CANADIAN calla 
Is to Make Six Inch Shells Exclusively 
Hereafter. 

Shell contracts of the Canadian Loco- 
motive Company have been completely 
rearranged during the past three weeks 
in order that that company may make 
six inch shells and none other hereafter. 
In the past contracts have been let to 
companies without any regard for what 
size or kind of shell the company in 
question could manufacture to best ad- 
vantage as a result of this inefficient 
policy on the part of those responsible 
for letting the contracts to the Cana- 
dian Locomotive Company has been 
making 60 pounders and a variety of 
smaller shells. Contracts for shells 
smaller than 6 inch have been cancelled 
and new contracts entered into, so that 
this company will hereafter make 6 
inch shells exclusively. 

Mr. Jarvis stated to the Post this 
week that the outlook for the equip- 
ment business in this country is very 
bright. A contract for 30 locomotives 
was récently entered into with the 
Grand Trunk Pacific, and more large 
orders are in sight. 

Little trading has taken place re 
cently in the locomotive shares, but 
prices have tended upward: 

Common Preferred 
40 95 86 

90% 85 

78 

89 81 

The above table shows the variations 
in the prices of shares of the company 
for 4 years past. 


NEW TORONTO BUILDING. 
Trusts and Guarantee Co. to Erect $500,- 
000 Structure. 


Immediately oposite the National 


$2,262,964 


Dividends .. .,..... 
War Tax 
Balance .. 


-Club, and immediately north of the Mol- 


son’s Bank building, on Bay Street, To- 
ronto, the Trusts and Guarantee Com- 
pany will erect a seven-storey office 
building, with a 50-foot frontage. Four 
of the storeys will be oceupied by the 
company itself and the balance will be 
let. Foundations will be put down so 
that an additional four storeys can be 
put up. Tenders are in for the building 
and were examined by the directors yes- 
terday. An award will be made shortly 
and operation commenced in a few days. 
It is one of the stipulations of the con- 
tract that the building will be ready for 
occupation by the 1st of January next. 
The cost will be approximately $500,000. 


HIGHER EARNINGS. 
The Earning Rate of the Oxford Per- 
manent Loan & Savings Society. 

In our special review of Loan Com- 
pany earnings published on May 6th we 
did an injustice to the Oxford Perman- 
ent Loan & Savings Society. We show- 
ed an earning rate for 1915 of 5.7 per 


Rav. dep. . 194,000,551 166,990,565+ 27,015,986 
te banks 5,750,761 6,164,176— 413,415 
_ else... 354,494 596,803— 232,300 
“ceptances 2,072,890 467,549 
iis pble.. 1.043.981 751,780+ 291,501 
her lia... T2088 1,411,441— 638,403 


$356,538,114 $255,749,742 + $100,788,372 
Liabilities to Shareholders. 


cent.; in 1914, 5.6; 1913, 5.5, and in 1912 
of 6.2. . The correct figures are given in 
the following table: 
Rate of Earnings. s 
fits Earn. 
Capital Profits me oor Rate. 
$290,440 $26,376 6 9.0 6.80 
ee as ew 
eis 291,640 ons 6% 6.87 
From the foregoing figures it is quite 
evident that the Oxford Permanent 
shows an earning rate that compares 
very favorably with companies in the 
Province of Ontario. 


—_—_— 


1,605,280 + 


W112 .... 
11918... 
1,321,193 1,252,964+ 

$ 83,999,587 $ 83,812,000 $ 70,651 

TU liad. .$990,421,701 $260,662, 678 + $100,800,029 
It would appear from the profit and 


OF CANADA 


AND LABOR PROBLEM 


FACTORIES MOVING TO WHERE 
LABOR CAN BE HAD. 


Better Business in the Canadian West is 
Evid.nced by the Very Substantial 
Increase in Bank OClearings—Crop 
Movement Continues to be Very 


Heavy—Railway Earnings-Are Also 
More Than Being Maintained at a 


High Level—Bank of Montreal Re- 
port—The Labor Question. 


Better business conditions in the Can- 
adian West are no doubt due to the 
heavy crop movement taking place there. 
There is also a feeling of confidence as 
a result of the extent of the seeding al- 
ready done. A week or two ago it was 
feared that the lateness of the season 


would cause a very serious diminution in 
the acreage. A despatch from Winnipeg 
says that the actual acreage sown to 
wheat is only 5 per cent. less than last 
year. The Financial Post cannot credit 
this statement, but is assured that the 
acreage will not be more than 10 per 
cent. less than a year ago. In Alberta 
the acreage will be fully up to that of 
last year. From Saskatchewan details 
as to wheat seeding which should close 
on May 15th have not been received. 

Railway receipts continue to be very 
heavy, due to the heavy crop movement 
and also to the moving of merchandise. 

During the week the Bank of Montreal 
issued its statement, and it showed a 
condition that will be very reassuring to 
the business public. It is dealt with 
fully elsewhere. 


A Serious Labor Problem. 

Possibly at no time has it ‘been quite 
so easy for manufacturers of certain 
lines in Canada to get orders, and to 
procure whieh hitherto has been one of 
the ehief questions confronting the busi- 
ness management of. industrial under- 
takings. At present the diffienlty ap- 
pears to be in executing orders. <A typi- 
cal instance in that regard was brought 
to our attention last week. A clothing 
manufacturer, with factoriés at three 
points in Ontario—Clinton, Goderich and 
Exeter—purposes erecting another faec- 
tory at Seaforth. The object is to give 
them another centre from which to get 
labor, the diffieulty of procuring which 
has now overshadowed that of getting 
materials. The latter still remains. Gar- 
ments hitherto sold by the retailer at 
from $3.50 tc $5 are practically off the 
market, and those taking their place at 
a higher figure are made of much poorer 
material, to get which is only slightly 
less difficult than-that of getting labor. 
Factories, therefore, are likely to be 
built at points that can furnish a labor 
supply, and in this respect Montreal at 
present offers many advantages. | One 
well known Toronto house with a repu- 
tation extending beyond the limits of 
Canada has already taken steps to estab- 
lish a branch at Montreal, not because 
that point is more favorably located for 
the distribution of its products, but be- 
cause of a steadier labor supply. At dif- 
ferent points in Ontario inducements are 
being offered to unskilled employees to 
learn to operate ordinary machines. 

In one shirt factory $5 per week for 
two weeks is being offered to girls to 
learn the trade, and a guarantee is given 
them that at the expiration of that time 
they will either engage them at a weekly 
salary or on piece work, whichever they 
prefer. The explanation of the shortage 
of female labor is attributed to the fact 
of so many of them marrying soldiers 
and living on the separation allowance 
and patriotic funds. The question is a 
serious one and demands attention, in- 
asmueh as in districts where the Govern- 
ment allowances and those from pat- 
riotie associations are generous the out- 
look for the business men and business 
is exceedingly critical. 


The Shipbuilding Prospect. 
A point worth noting in connection 
with the proposed subsidizing of ship- 
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building in Canada is our ability to have | 


the industry self-contained in so far as 
the principal materials—raw and fin- 
ished—are concerned. Among the more 
importent of these may be mentioned 


sh a Sa Sad che 


& 


yee 


BOSTON, 733 Old South Building. 


from the United States, and naturally, 


with a stimulation of either or both in- 
dustries, imports of these commodities 
would correspondingly increase. The 
establishment of a plate mill in Canada 
capable of dealing with the requirements 
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PROVINCE BREAKS 
POWER CONTRACT 


| THE ONTARIO GOVERNMENT'S 


of at least medium-sized vessels would, | POSITION. 


therefore, seem. to be in order, and is 
doubtless receiving attention in the pro- 
per quarter. 

It has, however, always been an un- 
derstanding that a whole plate mill 


equipment, although not installed, and 


eapable of rolling steel plates tip to 114 | 


inches thick by 10 ft. wide, is available 


at one of our leading steel plants, and, | 


doubtless, if the subsidizing of sbip- 
building on our lake and ocean shores is 
determined upon and put into effect, the 
above mentioned mill will be pressed into 
service. 

Export Prospects. 

While the recent enormous increases 
in Canadian exports have been due 
chiefly to ‘‘war orders,’’ these are not 
entirely the cause. A few months ago 
the York Knitting Mills of Toronto re- 
ceived an order, placed through a Lon- 
don house, for 500 dozen of workmen’s 


sweaters for delivery in South Afriea, a | 


market in which Germany had operated 
largely before. It is gratifying to learn 
that the goods and the price were so 


satisfactory that a repeat order of the | 


same volume has been given. It is, o 
course, impossible to say at this stage 
whether Canada will be able to retain its 
hold on the new field after the war. 


CONSOLIDATED SMELTERS. 
Company Reported to be Having Trouble 
With Employees. 

Mr. W. D. Matthews, president of the 
Consolidated Smelters, stated to The 


Post this week that while the labor crisis | 


in the company’s plant, like all labor 
troubles, was serious enough it would 
nevertheless be settled satisfactorily. So 
far, of course, the men have not quit 
work, but have simply made certain de- 
mands which the board of directors have 
considered. The rumor is current that 
the board of directors are opposed to 


complying with the demands of the men | 


and want to see the question of -higher 
wages shelved till after the war. There 
is no dowbt that the men realize their 


opportunity, and will press for all the | 


advantage they can gain. 

However, the direetors are not likely 
to be penny wise and pound foolish. The 
high price of metals at this time will un- 
questionably deter the directors from 
any sort of a serious break with the men. 
The statement of a man of the character 
of Mr. Matthews, that the questions in 
issue will be amicably settled, should re- 
assure shareholders. 

Mr. Warren was in Toronto on Wed- 
nesday, on his way west to go into the 
question. 


Montreal.—J. J. Warren, managing | 


director of the company, expressed con- 


fidence that the labor trouble would be | 
weathered without seriously interfering | 


with the operations of the plant. Mr. 
Warren reported also that the situation 
in the United States is that the market 
is bought bare of some of the most im- 
portant metals far into next year and 
that present prices will continue if they 
do not go higher. Smelters should be 
able to show big profits, at least so 
long as the war demand continues, and 
Montreal holders who have been increas- 
ing their investments recently are satis- 
fied that the stock is worth higher 
prices. The Wall Street Journal is res- 
ponsible for the statement shat the zine 
output of the eompany alone is worth 
$60 per share. ; 

DOMINION POWER. 


Common to be Put on Basis of Four 
per cent. 


In 1903 It Agreed not to Use Water for 
| the Purpose of Generating Power as 
Sede Part of the Bargain It Made with 
the Electrical Development Company, 
| at the Session Just Closed by Statu- 


tory Enactment Takes Power to do 
_ What it Agreed not to do. 


| Share and bond holders of the Elee- 
| trical Development Company have in- 


| 
| vested in their industry about $16,000,- 
1000. A greater part of this is repre- 

sented by certificates in the hands of 
| Britishers and others abroad—the form- 
(er however, predominate. They found 
| the money for this undertaking in the 
| belief that it would be given a fair 


|chanee, The basis of the seeurity for 
| the capital and the foundation of the 
entire enterprise was an agreement 
}entered into by the Ontario govern- 
| ment and certain enterprising citizens 
| of Toronto. 


| This arrangement was effected in 


| 1903. It provided that the government 
}in question would not make use of the 
| waters of Niagara River for the pur- 
| pose of generating electricity if the 
conditions of the agreement were fully 
| complied with by the Company. The 
|Company has complied with the 
| conditions of its agreement; it has de- 
| veloped and distributed power and has 
| paid to the government annually the 
| consideration-agreed upon. It is $100,- 
|000, or approximately that sum per 
lyear. The chief clause (16) in the 
| agreement of the Government with the 
Company is as follows: 

“The commissioners will not themselves en- 
gage in making use of the water to generate 
electric, pneumatic, or other power except for 
| the purposes of the park, provided that in case 

the said commissioners shall have granted or 
|at any time may have granted to any other 
person or corporation license to use the wat- 
ers of the said Niagara or Welland Rivers, and 
| by reason of failure of such person or cor- 
poration to carry on the works, so licensed the 
said commissioners find it necessary to for- 
| feit said license and take over said works, 
| this clause shall not prohibit said commis- 
sioners from operating such works for the 


generation ard transmission, sale or lease of 
electricity or power.” 


The foregoing makes it quite clear 
that the government obligates itself not 
to engage in the use of Niagara waters 
| to generate electric power. That is in 
|1903. In May 1916, regardless of its 
| obligations under so binding a contract 
| the government, in the last moment of 
| the session of the legislature, repudi- 
ates its undertaking absolutely by pass- 
ing the following clause (7), being part 
(of ‘‘The Ontario Niagara Development 
Act’’: 

“The exercise of the powers, which may be 
conferred by or under the authority of this 
Act or of any of them, shall not be deemed to 
be a making use of the waters of the Niagara 


| River to generate electric or pneumatic power 
within the meaning of any stipulation or condi- 





tien contained in any agreement entered into. 


by the commissioners for the Queen Victoria 
Niagara Falls Park.” ° 

It seems inerédible that a deliber- 
| ative body would thus sweep away the 
| integral security it created upon which 
lan investment of $16,000,000 is based. 
| An eminent professor says the act might 
| as well have read«‘‘ Water shall not be 
| deemed to be water within the meaning 
‘of the agreement.’’ Acting on the as- 
| sumption that the act of the Ontario 
‘legislature could be relied upon the 
| promoters of this undertaking sold se- 
'eurities, and that security is now re- 


| pudiated by the government. Under 


|so it is reported, at around 65. | 


: 3 } t| their agreement with the government 
The Fincasiel Fest. uaderstance te 'the promoters of the development ecom- 


the report regarding the probability of | : : ee i 
one -“.- | pany could properly say ‘to the pros- 
the Dominion Power and Transmission | pective purchasers of Eleetrie Develop- 


fate one 6 Se aber rs 'ment Bonds that the Government of 
° “305 0 d the dividend would take | Ontario could not enter into the busi- 
a eines for the first four | 2% of developing power from Niagara 
months * this year are particularly water, but they can no longer do s0.. 


: | The Ontario Government has confiscated 
good toe bee mand, See 
good. The stock has : = the seeurity whieh it granted to this 


‘company in 1903, thus outraging the 

An interesting case will shortly be faith which investors placed in it not 
tried in Brantford. Officials of the much more than a decade ago. The 
Dominion Government, having declared | Financial Post urges the holders of these 
that they are exempt from the payment securities to act promptly in placing be- 


. i taxes to the city, will be call-| fore the government representations set- 
the ship’s hull, tank, Se _ deck > pas prove their immanity in the! ting forth the serious loss suffered by 
plating; frames, deck beams, etc. ja A test case against Postmaster them as a result of the impairment of 


Hay vt = rae ae neato W. G. Raymond, has been instituted. ‘the security they held, 


loss statement that handling the funds 
or the Dominion Government is not par- 
ars Y profitable inasmuch as the 
a for the half year show but a 

"Y Modest gain over the total for the 


As the result of the large shipments 
that are now being made from Govern- 
ment elevators at points on the prairies 
the gross in store is declining. 


ngs. 
‘Toronto _ 
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BANK OF MONTREAL 


Capital Paid up, $16,000,000. Reserve Fund, $16,000,000. 
Undivided Profits, $1,293,952. 7 
Total Assets - - $302,980,554 


BOARD OF DIREOTORS: 
o" i. V. Meredith, Esq., President 
R. B. Angus, Eeq. E. B. Greenshields, Eeq. Sir William Macdonald 
Hon. Robt. Mackay Lord Shaughnessy, L.C7.0. Cc. R. Hosmer, Eeq. 
A. Baumgarten, Eeq. ©. B. Gordon, Esq. - H. R. Drummond, Req. 
D. Forbes Angus, Esq. William McMaster, Eeq. 


Head Office: MONTREAL 
@eneral Manager—Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager—A. D. Braithwaite, Beq. 
hout Canada and Newfoundland; 
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THE MERCHANTS BANK OF CANADA 


Established 1864 * Head Office, MONTREAL 


President—Sir H. Montagu Allan, C.V.O. 
Vice-President—K. W. Blackwell. General Manager—-E. F. Hebden. 


pie ital. ao «0s cre QEROMENS 
Reseres Fund and Undivided Profits - 7,245,140 


206 Branches and Agencies in Canada, extending from the 
Atlantic to the Pacific. 


A General Banking Business Transacted 


Special attention given to Collections. SAVINGS BANK 
DEPARTMENT AT ALL BRANCHES. 
Commercial and Travellers’ Letters of Credit issued, avail- 
able and payable, respectively, in all parts of the world. 
Travellers’ Cheques issued in convenient denominations, 
payable at par throughout the world. 


TORONTO BRANCH, A. B. Patterson, Manager 


THE BANK OF BRITISH NORTH AMERICA 


Established in 1836. Incorporated by Royal Charter in 1840 
Paid-up Capital, $4,866,666.66 Reserve Fund, $3,017,333.33 
Head Office—5 GRACECHURCH STREET, LONDON 


HEAD OFFICE IN CANADA, 8t. James Street, MONTREAL, 
H. B, MACKENZID - General Manager 


This Bank has Branches in all the principal cities of Canada, 
including Dawson City (Y.T.), and Agencies at New York and 
San Francisco in the United States. 


Agents and Correspondents in every part of the world. 
Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circulars, Letters of Credit and 
Travellers’ Cheques issued, negotiable in all parts of. 
the world. 


SAVINGS DEPARTMENT AT ALL BRANCHES 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 6, THREADNEEDLE STREET, LONDON, E.C. 


SUBSCRIBED CAPITAL, 222,947,804 
PAID-UP CAPITAL, £4,780,792. RESERVE FUND, 24,000,000. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS ISSUED. ; 
BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 


Imperial Bank 
OF CANADA 


CAPITAL PAID UP = . +  §$7,000,000.00 
BESERVE FUND - - = - = $7,000,000.00 


Peleg Howland, President. 
E, Hay, General Manager. 


Drafts, Money Orders and Letters of Credit issued; available 
throughout the World. 

Dealers in Government and Municipal Securities. 

Dealers in Foreign and Domestic Exchange. 

Savings Department at All Branches. 

Interest Credited Half-yearly at Current Rates. 

General Banking Business Transacted. 


THE MOLSONS BANK 


INCORPORATED 1855 


Paid-Up Capital : $4,000,000 
Reserve Fund ° . ° 4,800,000 


Head Office, Montreal 


Branches in 96 of the leading cities and towns in 


Canada. Agents and correspondents in leading cities 
of the United States and in foreign countries through- 
out the world. ; 


CANADIAN COTTONS 
BUSINESS GROWS 


BETTER THAN 10 PER OENT. ON 
COMMON. 


Surplus for the Year $277,000, Com- 
pared With $134,000 in Previous Re- 
port and Former High of $205,000— 
Total Available Now Slightly Better 
Than 50 Per Cent. on the Common— 
Outlook is for Another Prosperous 
Year. 


With sales showing an increase of 
more than a million dollars and total 
profits of nearly seventy thousand dol- 
lars better than any previous record, the 
annual statement of Canadian Cottons 
for the year ending March 31st stands 
as a remarkable exhibit in relation to 
the rapid and extensive revival of the 
Canadian textile industry from the de- 
pression which followed the outbreak of 
the war.’ A return of domestic consump- 
tion, the elimination to a large extent of 
foreign competition, and a rise in mar- 
ket values are factors which have work- 
ed to the benefit of the trade, and the 
outlook is for a continuation of this 
prosperity for some time to come. The 
company’s addition to surplus was also 
the largest in history, and the total 
available now stands at slightly better 
than half the outstanding common stock. 
The report to the shareholders makes no 
reference to dividend proposals, and 
that matter will probably be left to the 
new Board of Directors following the 
annual meeting, but the company’s fin- 
ancial position would indicate that the 
time has arrived when a distribution on 
the common would be quite justified, 
even though the stock were not put on a 
permanent dividend basis. 

The sales for the year were $5,540,214, 
which compares with $3,321,161 for the 
previous year, and $4,407,164 in the 
period ending in 1913, whieh was the 
best previous record; the increase for 
the year was $2,219,053, or 66.8 per cent., 
and above the record of $1,133,050, or 
25.8 per cent. The net profits on operat- 
ing account were $515,114, an increase 
of $145,702, or 39.5 per cent., for the 
year, and $33,611, or 6.9 per cent., above 
| the best previous récord. 

With the addition of revenue from 
rentals, the Mount Royal Spinning Mill, 
etc., and the deduction of bond interest, 
preferred dividends and allowance for 
reserve—all these items showing com- 
paratively little change—the surplus 
available was $277,158, compared with 
$133,937 in the previous year, and $205,- 
213 for the period ending in 1913. Thus 
there was available for dividends on the 
common stock outstanding of $2,715,500, 
10.2 per cent. for the year, compared 
with 4.9 per cent. for the last period and 
the best previous record of 7.6 per cent. 
Comparative figures of profit and loss 


follow: 
PROFIT AND LOSS. 


1916 1915 1914 
-oo$ 15,114 $ 369,411 $ 411,104 
204,465 191,838 


.«+.$ 716,548 $ 573,877 $ 602,942 


Man. profits 
Mill rent ., 


Earnirgs 


Bond interest .. 
Pref. dividend.. 
Res., bad debts. 
Bal. forward.. 


209,700 
219,690 

10,000 
277,158 


210,250 
219,600 

10,000 
133,987 


210,000 
219,690 

10,000 
163,252 


$ 716,548 $ 573,877 $ 602,942 


Total surplus. .$1,380,322 $1,103,163 $ 959,225 

Following are comparative figures of 
sales, profits and surplus over a period 
of five years 


” PIVE YEARS’ RECORD 


Net Total 
Profit Profit Surplus 
$454,000 $589,977 $174,477 
481,503 648,510 205,213 
411,104 602,943 163,253 
eevee 3,021,161 369,412 673,878 133,938 
5,540,214 515,114 716,548 277,158 


Improved Liquid Position. 


The outstanding feature of the bal- 
ance sheet is the improvement in the 
company’s position as regards current 
liabilities, there being a reduction from 
$2,075,911 to $1,097,837—bank advances 
were reduced from $1,271,144 to $476,- 
301, while an item of advances on bonds, 
amounting to $396,298, is altogether 
wiped out; open accounts and bills pay- 
able showed increases of something over 
$42,000. Assets in the shape of inven- 
tories were reduced $642,000. The sur- 
plus of liquid assets now stands at $900,- 
000, compared with $564,000 a year ago. 
| The heavy operations of the year, indi- 
eated in the sales ‘and profits, not only 
had the effect of effecting the reduetion 
in the supplies on hand, as indicated by 
inventories, but the manufacturing ac- 
count showed that cloth and procesé on 
hand at the-end of the year stood at 


Sales 


eoeee 3,500,076 


a A 


19,660, ib compared With oo. 
tana for past three fee years f $ 
Bavince sitter COMPARISONS 

Assets—- 1916 1915 1914 
Prop. invest.. .$10,789,295 10,770,007 $10,703,304 
Sec. owned.. 318,800 403,800 1,166,900 
Inventories . 1,222,680 1,885,711 1,965,317 
Cash. & accts. 775,358 764,627 647,613 
Bonds avail.. 617,000 670,000 “des 
$13,723,134 $14,494,145 $14,483,034 
Liabilities— 
Capital stk...$ 6,377,000 § 6,377,000 $ 6,377,000 
Funded debt 4,811,000 4,875,000 4,928,000 
Current 1,007,887 2,075,912 2,952,252 
Bad debts.. 56,974 53,069 46,556 
Profit & loss 1,380,322 1,108,064 960,226 
$13,728,134 $14,494,145 $14,483,084 
Improvement Unexpected. 

In view of the fact that, in connection 
with the annual statement a year ago, 
President C. R. Hosmer made the state- 
ment that though the outlook for the 
year was encouraging, it was not likely 
while the war continued that business 
would be sufficiently large in volume to 
warrant the company running all their 
mills at full capacity, the showing mace 
it not only a remarkable one, but, con- 
sidering the war conditions, an unex- 
pected one. Speaking of the future, the 
president tells the shareholders that the 
directors confidently believe that the 
coming year will also be a prosperous 
one. : 

The report to the shareholders makes 
mention of the fact that additional 
equipment installed during the past 
three or four years enabled the company 
to avail itself of increased demand for 
its products; at the same time, while the 
dyestuffs situation caused considerable 
anxiety, through the treatment of the 
British Government. and British manu- 
facturers, supplies were secured suffi- 
cient to. keep the plants working at ca- 
pacity. During the year an advance of 
some 5 per cent. was made in wages. 


CANADIAN VICKERS. 


Big Ice-Breaker Launched at Montreal 
Ship-Building Plant. 


The ‘‘J. D. Hazen,’’ a giant ice-break- 
er, which will cost a million dollars when 
completed, and which is the second 
largest vessel of the kind ever built, was 
launched this week at the plant of the 
Canadian Vickers Company at Montreal. 
The big crusher has a length of 292 feet, 
and will develop 8,000 horse-power, and 
the launching is an event which thay be 
regarded with significance in relation ‘to 
the possibilities of ship-building in this 
country—a matter which has been re- 
ceiving very serious consideration since 
the outbreak of the war with the in- 
creased demand for ocean tonnage and 
attendant higher freight rates. The 
Vickers ship-building plant is regarded 
as one of the most complete on this side 
of the Atlantie and since the outbreak 
of the war has been playing an import- 
ant part in the building of submarines 
and other craft used in the campaign of 
the British Admiralty. 


. The time-honored eustom of breaking 
champagne was performed by Lady Bor- 
den, and the Premier, in speaking of the 
event, said that a time would come when 
Canadian Vickers would surpass the par 
ent company and when Canada would 
have a ship-building industry as great 
as that of Great Britain. 


a — 
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Point Grey’s problem concerning the 
collection of arrears and current taxes 
on crown granted lands, which have 
reverted to the provincial government 
has been solved by the decision of the 
government to pay all taxes up to 1920, 
except for local improvements. The 
municipal council was in a quandary. It 
could neither collect taxes due on such 
properties nor sell them at’ tax sales. 
The decision of the government has 
therefore come as a great relief and the 


council can now proceed to strike the 
tax rate. 


At its regular meeting on May 9, the 
Winnipeg school board passed a by-law 
authorizing the borrowing of $1,250,000 
for maintenance and operation of the 
public schools for the year ending Dec- 
ember 31, 1916. The sum will be borrow- 
ed from the Canadian Bank of Com- 
merce by way of loan and overdrafi and 
is repayable at 514 per cent. interest. 
The amount compares favorably with 
that borrowed for similar purposes in 
previous year. 


BOURNONVILLE ROTARY VALVE MOTOR 
COMPANY, LIMITED. 
UBLIC Notice is hereb 
P Ge First. Part of ge ates one. 
vised Statutes of Canada, 1906, known as “The 
Companies Act,” supplementary letters patent 
have been issued under the Seal of the Secre- 
tary of State of Canada, bearing date the 4th 
day of April, 1916, incorporating William 
Gilchrist, law clerk; James Stewart, account- 
ant; Hamilton James Stuart, barrister-at-law, 
and Gertrude Elizabeth Hancock and Vera 
Hughes, stenographers, all of the City of 
Toronto, in the Province of Ontario, for the 
following purposes, vis.:—~(a) To manufac- 
ture, construct, convert, repair, operate, im- 
port, export, buy and sell, exchange, dispose 


aaa 


of, lease, rent, for hire and ip 
pa and deal in and electricy 
liances, apparatus, machinery, {n, Tument 
= tools of all kinds appertaining to 
chanical and electrical works, and — 
larly, but not so as to affect the generat 
of the foregoing powers, marine, afoul? 
motor-cycle, aeronautical and locos 
tors, and engines of all kinds, a) 
biles, motor-cycles, moto? boats 
propelled vehicles of al] 
component parts of 
vaives, all raw materials, : 
and other things used in and ton er 
facture of all of the foregoing ; . 
sories therefor and a}l articles wine 
ter into the manufacture of all eu 
going and all products ang by-produ me fore. 
of and generally to carry on the beast there. 
a deuler in goods, wares and me stesso 
and to carry on the business of ad Andie; 
consulting, appraising, contracting = act as 
# manufacturing agents, as meta) ute 
an we carry on any business relating rNets, 
production and working of Metals any’? the 
velicles. and. orn Nery, Buildings, yee? 
c le 0; 
Susieens af a er Coustructions, and ata, 


der 
machinist and woodworker and to Utacturer 


the business of ; O elgage i, 
merchandise; mel retail and we Se ia 
gister, purcha 

wise acquire 

= maintain, 

rise dispose of, an “$s. 
pap d’invention. a 
ents or applicati 
methods "hes pe 


0 
rks, tr; 
Concessions : i ade 


cured under the law ° 
Canada or elsewhere, “a me 
or otherwise, and to use, 
sell, grant licenses and 
thereof or Otherwise turn t 
such property as aforesaid: 
acquire, Manage, maintain 
hire, lease, sell; exchan 
pose of all kinds of ships 
boats, elevators, sheds, 2 
ings, wharves, docks, dr 

and generally 

aforesaid, the 

gineering, 


execute ow 
on all descriptions of Works i and carry 
for the purposes aforesaid, the “eae on, 
general construction company and hess of @ 
TOF pte construction of public ang rat? 
ethane (e) To acquire by purchase. private 

erwise all property, ©, lease or 
may be deeme 


own and operate the game... 

lease or otherwise turn the eames Sean — 

and te €rect such buildings, factories da 
Soest , ories ang 


ussume all 
ness propert 
and abilities of 


’ r - 
uess similar thereto, or Possessed of propery 


‘lame for the Purposes of this Company’ 
papal ane to issue in payment or sane 
ieges acquired by yr a, oe tate 
“VU 7 £ 
Suurantees of the company's tendo og with 


Shareholders, for services 
the Colpany’s capital 
bed for or Hot, as fully 


or objec ‘ale 
uF indirectly to enhance the uiuiated directly 
Protitable any of the company’s pron te 
ae i os oo into partnerthiy, eninge 
ent for sharin 
of interests, co-operation, et nS rie 
ciprocal concession or otherwise, with “ens 
ersons or company or companies 
or engaged in or about to carry 
vn or enguge in any business or transaction 
which the Company is authorized to carry on 
or engage in, or any business or transaction 
Capabie of being conducted go as directly or 
indirectly to benefit the company; and to lend 
money to, guarantee the contracts of, or other- 
wise assist any such person or company, and 
to take or otherwise acquire shares and Be- 
curities of any such company, and to gell 
old, re-issue, with or without guurantee or 
vltherwise deal with the same; (i) ‘To purchase 
or otherwise acquire, hold, sell exchange or 
Sebentenee aah of shares of stock, “bonds, 
other : ; 
Corporation carrying ine ‘ic chee 
ia part similar to that of the company, not- 
Withstanding the Provision of section 44 of the 
said Act; (j) To apply for, obtain, purchase 
or acquire by assignment, transfer or other. 
wise, and, to exercise, carry out and enjoy 
any statu ordinance, order, license power, 
authority, franchise, concession, right or pri- 
vilege, which any government or authorities, 
Supreme, municipal or local, or any corpora- 
tion or other public body may be empowered 
to enact, make or grant and to pay for, aid 
= and contribute towards carrying the same 
to effect, and to appropriate any of the 
company’s stock, bonds and assets to defray 
the necessary costs, charges and expenses 
thereof; (k) To lease, sell or otherwise dis- 
pose of the property and assets of the com- 
pany, or any part thereof, for such consid- 
eration as the company may deem fit, includ- 
ing shares, debentures or securities of any 
company; (1) To draw, make, accept, endorse, 
execute and issue promissory notes, bills of 
exchange, bills of lading, warrants and other 
negotiable or transferable instruments: (m) 
To raise and assist in raising money for and 
to ald by way of bonus, promise, endorse 
ment, guarantee or otherwise any corporation 
in the capital stock of which the company 
holds shares, or with which it may have 
business relations, and to act as employee, 
agent or manager of any such corporation, 
and to guarantee the performance of con- 
tracts by any such corporation or by any 
person or persons with whom the compaDy 
may have business relations; .(n) To procure 
the company to be registered and recognized 
in any foreign country and to designate per- 
sons therein, according to the laws of such 
foreign country, to represent this compady, 
and to accept service. for and on behalf of 
this company of any process or suit; (0) To 
amalgamate with any other company having 
objects similar in whole or in part to those 
of this company; (p) To distribute among the 
shareholders of the company in kind any prop- 
erty of the company and in particular 407 
shares, debentures or securities belonging t° 
the company or which the company may 
have power to dispose of; (q) To promote any 
company or companies for the purpose of 
acquiring all or any of the property, rights 
and liabilities of the company, or for any 
other purpose which may seem directly of in- 
directly calculated to benefit the company; 
(r) To pay out of the funds of the company 
all costs, charges and expenses preliminary 
and incidental to the formation, incorporation 
and organization of the company; (s) Tbe 
business or purpose of the company is re 
time to time to do any one or more oft 
acts and things herein set forth; (t) -_ 
powers granted in any paragraph hereof shals 
not be limited or restricted by reference = 
or inference from the terms of any .othe 
paragraph. ‘The operations of the compand 
to be carried on throughout the ager 
Canada and elsewhere by the name of Lim 
nonville Rotary Valve Motor Company, 4 
ited,” with a capital stock of five bun 7 
thousand dollars, divided into 5,000 ohare es 
one hundred dollars each, the chief D 
of business of the said c ay to be rio. 
City of Toronto, in the ane 06 Oa 


Dated at the office of the Secretary of State 
of Canada, this 6th day of April, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 
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y. F. P. AEROPLANES, LIMITED. 
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From the Boston Commercial. 
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otherwise; and to use, exercise, develop, sell, | nrocnerity and progress. 


' 
graut licenses and leases in respect thereof | 
or otherwise turn to account any of such 
property as aforesaid; (c) To establish, con- 


hools 
intain, operate and carry on sc | 
fact, Je theoretical and practical instruction | 


| eurring. 


' . . . . . 
y business relating to the pro-| tion for a very rapid increase in its 


ines Qnd woodworker and to en-|™ust work hard, live simply and save | 
gage ia the business of the general retail and/ their money to pay taxes. The govern- 


ing for luxuries. This vast army of 


d accessories therefor aud all articles | off the tremendous debts they are now in- people would require no more food, rai- 


ment or shelter if the withdrawal of the 
demand for luxuries compelled them to 


join the ranks of those who produce and 


distribute necessities, With their occu- 


pation thus changed they could produce 
| enough in 12 or 15 years to pay off a 
debt of $60,000,000,000, ‘interest inelud- 
ed. This is exactly what will happen in 
Europe. The poverty, distress and other 


handicaps growing out of the war will 


cause ostentation, gaiety and indulgence 


to be frowned upon and all the people, 
spurred by a new patriotism, will strive 
to swell the nation’s production and to 
pay the national debt. A single decade 
of such continent-wide thrift will ac- 


complish the desired result and increase 
'Europe’s wealth three-fold. 


Excusing Extravagance. 
Such statements of fact as the fore- 


It is that a nation emerging 


The people 


Reduced Expenditures. 


The financial problems of nations are 


and training of pilots and mechanics for aerial| only slightly more complex than are | coing may not be popular. People like 


Bi ctions and | 
navigation, and for general instruct A 
dissemination of knowledge with respect to the | 


thoge of the head of th- average family. | to find an excuse for their extravang- 


stracture, construction and operation of all) Both find-it difficult tca* 2ep expenditures | ances, They enjoy the thousand and one 


hn 0 
of air-craft and flying devices, an 
ice and provide for the examination of | 


from exceeding income, and this is par- | luxuries that American prosperity brings 


persons desiring to become pilots or me-| ticularly true of-periods of great pros- | within their means. 


chanics for aerial navigation, and to issue 


such ; - 
be considered proper to such persons as m y 
from time to time successfully pass the exam- | 


{nation prescribed or some of them; (4) To} 
construct, purchase, lease, oF otherwise ac- 


i anage, | 
ire, charter, own, maintain, operate, m | 
in sell, exchange, or otherwise dispose of | 


vehicles, fuel burners, @levators, oil- | 
oe uate, buildings, hangers, bee se ae ol 
wharves, slips, jetties, pliers, docks, dry-docks, | 
signal stations, platforms, structures, erections, | 


certificates of qualifications as may | perity. But calamities and extreme ad- | 
| versity usually makes all of the indivi- 


duals comprising families, and nations 


recognize the necessity of economizing. 


They reduce their expenditures, curb 
all kinds of ships, craft, vessels, barges, boats. | their appetites for luxuries and resist | 
the temptation to go on indulging in all | 
tle popular vanities of the period. Some 
runways, shops, hotels, stores, workshops, | of the boys and girls go to work on the | 


All of us take pleasure in being enter- 
| tained and waited upon, but few of us 


| properly appreciate these things, It 


rather is the national habit to complain 


| that we haven’t enough, to demand more 
leisure and even to growl and sulk be- 
eause there is work that we must do. 


The war has brought to our cousins 





works, appliances, mills, machinery and equip: | farms, in the factories, offiees or stores, | across the water a keen realization of the 


ment of every nature and kind whatsoever, | 
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| fact that they must work, that they must 


° ae i ‘ a | practice self-denial, that they must save. 
eupied, they nd _ less time to spend | While they are doing these things they 


P 7 enhance the value of or render 
‘ 7 of the Company's property or 

© enter into partnership or into 
ement for sharing of protits, 


deemed by the company to be necessary or) thus increasing the income and, being oc- 
required for the purpose of construction, — | 
facture, maintenance, operation, navigation, | 2 ag d 
union ones launching, management, renewal, re- money than when idle. It is in this man- 


-O-operation, jvint adventure, re- 
PSsi0n OF otherwise, with "any 
ons Or company or companies 
, eugaged in or about to carry 
‘2 avy busiuess or transaction 
pany is authorized to carry on 
Or any business or transaction 
ug conducted go as directly or 
-nefit the company; and to lend 
antee the contracts of, or other- 
y such person or company, and 
Herwise ucquire g@hares and ge- 
y such company, and to sell, 
With or without guarantee, or 
With the same; (i) Yo purchase 
cuuire, hold, sell, exchange or 
se of shares of stock, bonds, 
other Securities of any other 
rrying on business in whole or 
ar to that of the couipany, not- 
RLe provision of section 44 of the 
© apply for, obtain, purchase 
assiguwent, transfer or other- 
exercise, carry out and eujoy, 
réinance, order, license, power, 
ichise, concession, right or pri- 
uuy government or authorities, 
icipal or local, or any corpora- 
sublic body may be empowered 
© or grant and to pay for, aid 
Ate towards carrying the same 
Fi) {o appropriate any of the 
k, bonds und assets to defray 
_ Costs, charges and expenses 
0 lease, sell or otherwise dis- 
operty and assets of the com- 
part thereof, for such consid- 
company may deem fit, includ- 
ebentures or securities of any 
to draw, make, accept, endorse, 
Ssue promissory notes, bills of 
B of lading, warrants and other 
transferable instruments; (m) 
assist in raising money for and 
ly of bonus, promise, endorse- 
e or otherwise any corporation 
stock of which the company 
or with which it may have 
ions, and to act as employee, 
iger of any such corporation, 
utee the performance of con- 
Such corporation or by any 
is With whom the company 


pair, or for or in connection with accommoda- i 
tion, care, safety, or conveyance of passenger | 


forwarding, Warehousing, elevation, retrigera- | 
tion, aleller, storage, treatment, or care of 
slips, Vessels, aircraft and veuicies of all | 
descriptious, also of treight, express, mail or 
oluer trallic Wualsuever or for wuy oluer pur- 
wase, BeTluale LO LUe Objects of Lis Colipmauy ; 
\e) Jo maake Cratdie er eluer arruiugemeur wiru 
auy raiiway, sle@luiveal, aeorigi vi Ldvigelivu 
compaby Wuose lives ol raliway of UuuUErlino- 
Wg CoMMUuiCALes WILD oF ds coullguous Lo 
that Ol Lue colupaby of Way be Cuuvelieuliy 
vperdled (uerewialh, aud to euler ily dgiree: | 
welt Wilh such eompauy or Colipauies lur Luc’ 


cobveyipg er ivasing te it tue ubderiakiug ~ 


or Works of the company, in wuole or in pare 
or lor almaigaumation upou such terms aud cuL- 
Uilluls as luay be agreed upon; (1) Lo acquire, | 
maiutain and operate, buildings, storage 
houses, haugars, aelouromes alu guruges dor | 
tue storage, caring for aud keeping tor hire 
Wereln, of vehicles and conveyauces of every 
kind (g) Yo coustruct, purchase, léuse or} 
otherwise acquire, charter, own, equip, wmain- | 
tau, Operate aud manage power houses, struc- | 
tures, plants and equipment for the develup- | 
weul, generation, tramsmission or utilization | 
vf Water, Steam, gas, electric or other powers 
aud siructures aud plant for any form ol 
beating or lighting for the purpose of the 
coupany; and to build, equip, maintain aud 
operate telegraph and telephone lines aud wire- 
less sytems in connection with and for tue 
purpose of the company's works and operations ; 
\L) To acquire, hold, operate and dispose ot | 
Umver and timber lands, limits, and licenses; 
vw carry on the business of lumber operators, | 


tunber merchants, sawmill proprietors 4d | otherwise any corporation in the capital stock 


scleral merchants, and to buy, sell, prepare 
for market, manufacture, import, export and 


ner than the difficult places are bridged 
traffic, or the loading, unloading, banding, | over, Unexpected benefits accrue. Neces- 


| world’s best and most useful citizens. | 


will be just as happy as we are, and 
their national standards of health and 


Siw f : . ffici il i ig 
sity is not alone the mother of invention. | ee will be raised to mueh higher 


It is also the parent of many of the | What National Debt Means. 


: : | The great difficulty that most people 
Will Pay Their Debts. experience when they try to understand 
Prior to the European war the dozen | the significance of the big figures giving 


nations now involved had six times the! the amounts of war debtseis due to the 


population of the United States and less | prevalent idea that money once paid out 
than three times its productive and earn- | js absorbed and lost forever. This is in- 
ing capacity. A large majority of their | correct. The profits made by employers 
people were working with their hands, | and the interest paid on war bonds by 


_ while ours, operating the most highly de-|the governments will not represent just 


veloped power machinery, were able to | so much of which the working people are 
| deprived. 

thorities, supreme, municipal or local, or} In Europe both profits and interest 
may So aman i aed meen oie will be invested in machinery and im- 


grant and to pay for, aid, in and contribute; nroved industrial equipment which will 
towards carrying the same into effect, and to! 


appropriate any of the company’s stock, bonds| increase very largely the productivity of 
and assets to defray the necessary costs) labor, and the benefits accruing will be 
charges and expenses thereof; (0) To leasé, | ’ 5 

sell or otherwise dispose of the property and| shared as fully by the wage earners as 
assets of the company or any part thereof, by the capitalists. 


for such consideration as the company may c : 
deem fit, including shares, debentures or se- The growing use of power machinery 


curities of any company; (p) To raise and 


| assist in raising money for and to aid by way always causes wages to advance more 





of bonus, promise, endorsement, guarantee or rapidly than the cost of products in- 


of which the company holds shares, or with| creases. That there are incomparably 
which it may have business relations, and to! more luxuries in machinery using coun- 


deal in timber and wood of all kinds and te | act as employee, agent or manager of any 
manufacture and deal in articles of all kinds | cych corporation, and to guarantee the per- 
4u the manufacture of which timber or wood | ¢ormance of contracts by any such corporation 
is used and all articles that can be made from} oy py any person or persons with whom the 
or extracted from wood or the waste pro-| company may have business relations; (gq) To 
ducts of wood; (i) To enter into contracts | procure the company to be registered and | 
for, construct, execute, own and carry on ail recognized in any foreign country and to| 
descriptions of works and to carry on, for) designate persons therein according to the 
the purposes aforesaid the business of @ gel-| jaws of such foreign country, to represent 
eval construction company and contractor for | this company and to accept service for and on 





tries is due wholly to the fact that the 
wage-earning classes are so much better 
off that they ean afford to patronize 
and support them. 


Although the wage seale is now very 
much higher in the United States than 
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pucSs relations; .(n) To procure 


the construction of public and private works; pehalf of this company of any process or suit; ever before, it is by no means certain 
o be registered and recognized 


(J) To acquire by purchase, lease or other-| (r) To amalgamate with any other company 


country and to designate per- 
ccording to the laws of such 
Y, to represent this company, 
service. for and on behalf of 
of any process or suit; (0) To 
th any other company having 
in whole or in part to those 
Y; (p) To distribute among the 
the company in kind any prop- 
pmpany and in particular any 
Pres or securities belonging to 
or which the company may 
ispose of; (q) To promote any 
ompanies for the purpose of 
r any of the property, rights 
of the company, or for any 
rhich may seem directly or 10- 
ated to benefit the company, 
of the funds of the company 
ges and expenses preliminary 
© the formation, incorporation 
m of the.company; (8) e 
pose of the company is from 
© do any one or more of the 
s herein set forth; (t) Any 
in any paragraph hereof shali 
or restricted by reference t 
rom the terms of any .other 
he operations of the company 
n throughout the Dominion © 
ewhere by the name of “Bour- 
Valve Motor Company, us 
capital stock of five hundree 
s, divided into 5,000 shares © 
lars each, apd the chief place 
the said costipan to be at the 
o, in the Province ‘of Ontarte. 


office of the Secretary of State 

es 6th day of April, 1916. 

THOMAS MULVEY, 
Under-Secretary of State. 


Wise all property, real or personal, including 


having objects similar in whole or in part to/ that it will have to be reduced after the 
Water lots, that may be deemed necessary for | those of this company; (8) To distribute among 
the proper carrying on of the company’s/ the shareholders of the company in kind and 


war. Given a protective tariff and other 


business and to hold, own and operate the same,} property of the company and in particular governmental encouragement the busi- 


and to sell, lease or otherwise turn the same | any shares, debentures or securities belonging 


to account, and to erect such buildings, fac-| to the company, or which the company may | "@SS interests and capitalists will see to 
tories and works as may be deemed advanta-| haye power to dispose of; (t) To carry on| jt that the industrial equipment and pro- 


| 


. > . To , s anufacturing or ° : ° 
ktous for the purposes of the company; (Kk) ahaa. ak ae oe to. the company | duetive methods of this country are kept 


Purchase or otherwise acquire and undertake 


and assume all or any part of the assets,/ capable of being conveniently carried on i0| go far in advance of those in Europe that 


} 


busines » , racts, rights, | " with its business or objects, or cal- = : pi : 
ideas eee Enlumtian’ ot any. ‘ eel dueectiy or indirectly to enhance or| the higher prices paid here for labor will 


‘render profitable any of the company’s Pro-| continue to be possible ‘for all future 
this company is authorized to carry on, OF ay | perty or rights; (u) To promote any company 


obligations and liabilities of any person, firm 
or company carrying on any business which 


business similar thereto, or possessed of Pro-/ or companies for the purpose of acquiring all | time. Otherwise those whose business it 
perty suitable for the purposes of this com-/ of any of the property, rights and liabilities | is to produce and deal in luxuries may 


bany’s business, and to issue in payment or) of the company, or for any other purpose which 


bart payment for any property, rights or priv-| may seem directly or indirectly to benefit the | look for dull times in their particular 
lleges acquired by the company, or for any | company; (v) To pay out of the funds of the| jinos for a considerable period following 


ay 3 r for ser | comp: ~ charges and expenses pre- 

m esd, ehasee ot foe company’s eapltal |{0™7%2F 2lyQuctéental to the formation, in-| the war—Geo. L, Walker. 
corporation and organization of the company; | 
(w) The business or purpose of the company 
is from time to time to do any one or more | 
‘of the acts and things herein set forth; (x) 


Vices rendered, shares of the company’s capital 
‘tock, whether subscribed for or not, as fully) 
bald up and non-assessable, of the aompany's | 
vonds; (1) To purchase or otherwise acquire 
bold, sell, exchange, or otherwise dispose of 





In honor of the gallant French general 


pecernice rock, bonds, Gedenturee Of ecying | Aty, powers granted In any eee caeense | who has been in command of the opera- 
Curities of any other corporation carrying | .ha1) not be limited or restric it a : carci ae 
0 & business which this company is author-| ¢) or inference from the terms of any smn Sane at Verdun during the te _ 
=e any on, metwithetaneing Se — | paragraph. The ——_ en — slaughts delivered by the nen ne : 
08 of section 44 of the sai ct; (™) | be carried on throughou e ni y . S i ail- 
From time to time to enter into partnership | ¢anada and elsewhere by the name of “M.F.P.| junction point of the Kettle Valley 


oT into 
Union of 
Person or 
ying on or about to carry on any busive: 
er transaction which may be of benefit to this 


interests or co-operation with any 


ang waite by assignment, transfer or otherwise, | 
statute exercise, carry out and enjoy any) 
auth te, ordinance, order, license, power, | 
Drivin” franchise, concession, right oF 

‘ge which any government or au-' 


of Canada, this Sth day 


auy arrangements for sharing profits, | Aeroplanes, Limited,” He 2 oe way with the main line of the C. P. R., 
fi hundred thousan ° : 
persons or company or companies | 5.000 shares of one hundred dollars each, and| near the station of Hope, on the north 


| the eitet “since of patna of OO ine gm" | side of the Fraser River, has been named 
an '. 
company; (n) To apply for, obtain, purchase | fince of Ontario. 


Petain. The appellation appears : the 
Dated at the office of the Secretary of State| new summer time schedules, which are 
: ee ae now in the printers’ hands, and will be 


MAS MULVEY, : 
Teeter Beceoters of State. | issued shortly. 
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REVIEW OF 


THE “BINA CIAL POST OF CANAD. 


SECURITIES 


Arranged Alphabetically 


West Toronto and Peterborough which 
have a daily capacity of 2,500 barrels of 
flour and 100 tons of feed. On May 15th 
1911, the newly incorporated company 
purchased the Peterborough Mill of the 


the wisdom of the move made last week in reducing and removing minimum | capacity of 440 barrels of flour and 30 


Tite week’s trading on the Canadian stock exchanges indicated very clearly | Central Milling Company with a daily 


prices. Advaneds in prices were not very great on the whole but a stronger | tons of feed. 


In January 1914, a new 


technical position was revealed and a broader market for securities existed than | feed mill was erected at West Toronto. 
has been the case possibly since trading was resumed. Utility stocks and some in- 


dustrials that have not hitherto been exchanged came in for some attention and 
while some of them sold below the recent minimums for a few days a sharp recov- 
ery was usually the result. This augurs well for a stock market no longer limited 
to munition shares. Prosperity is extending itself to all branches of industry and 
there is no reason why the whole list of Canadian industrial stocks should not be 
traded in on as broad a basis as that of two years ago. The further removal of 
minimums may be looked for. The suecess of the Canadian Northern financiers in 
borrowing $15,000,000 from government was reflected in a greatly improved tone to 
the market for certain shares in which McKenzie interests are large. Several such 
securities advanced six and seven points above recent low levels. Munition stocks 
showed a good advance in price levels during the week and there seems every 
reason to believe that further advances of a fairlyegradual character will be 
recorded as the profits of these companies accumulate. 


% 


Agricultural Implement Stocks. 


Recent buying of International Har- 
vester Corporation stock has been based 
upon belief that as soon as peace is in 
sight the business of this corporation 
will inerease tremendously because of 
the European demand for agricult ral 
implements of various sorts. The cor- 
poration was quite seriously handicap- 
ped by the war, but bulls on the issue 
contend this will all be forgotten when 
the possibilities of future earnings are 
fully appreciated by the speculating 
public. ‘This corporation, it will be 
remembered was the one that took over 
the foreign business of the old company 
and which has large plants at Hamil- 
ton, Canada. 

B. C. Electric. 

Negotiations are pending between the 
city authorities and the company for a 
new. arrangement as to street lighting. 
At Victoria negotiations are taking place 
with regard to a readjustment of affairs 
for the inter-urban service to Saanich. 


Brazilian. 


On Thursday a big market in the 
shares of Brazilian Traction developed 
during which the price advanced to 5934. 
The advance is put down to a belief that 
conditions are mending in Brazil, and 
in part to the fact that Mackenzie in- 
terests were successful recently in get- 
ting assistance for the C. N. R. An ar- 
ticle elsewhere in this issue deals at 
length with conditions in Brazil. 


Canadian Car. 

The announcement that the Canadian 
Car: and Foundry Company had shared 
in an important order for rolling stock 
for the Government railways coming 
about the- same time that statements 
were made that the company’s affairs in 
connection with the Russian shell orders 
were much improved with clear sailing 
ahead, led to hopes that last week’s rise 
in the stock would continue. In this con- 
nection there has been some disappoint- 
ment, and there appears to be confirma- 
tion for the conviction that the results 
from the shell business are falling far 
short. of what was estimated when 
the business was first seeured. Re-- 
garding the report from New York 
that the company has on hand the largest 
equipment ‘business in its history, F. A. 
Skelton, the secretary, states that the 
statement.is absurd. He estimates the 
orders on hand at about 5,000 cars. This 
indieates, however, that the car construc- 
tion business is picking up and that the 
time is approaching when other Can- 
adian transportation companies will be 
placing further orders for equipment. 
Late reports indicate that the price of 
the stock is recovering to the 75 point 
reached last week, which compares with 
a high of 84 for the year and 120 for 
1915. 

Canadian Locomotive. 


Strength in Canadian Locomotive dur- 
ing the closing trading of last week was 
accompanied by news that the company 
had closed business covering the manu- 
facture of 30 locomotives for use on the 
Canadian Government systems, said to 
represent about $1,000,000. This sub- 
stantial order, which the company will 
be able to fill without interfering with 
munitions contracts—the locomotive or- 
ganization not having been interfered 
with to handle war ‘business—should 
prove a favorable influence in relation to 
profits. ~~ 

Canadian Cottons. 


The annual statement of the Canadian 
Cottons, reviewed in another column, is 
another remarkable exhibit indicating 
thy prosperous days which have fallen 
upon -the textile industry in this eoun- 
‘7. Shareholders are vitally interested 
in the ts of a common dividend; 
and the indications are that something 
will begione for their benefit, although 
there is nothing in the way of official in- 
formation on the point. The matter has 


been mentioned to both C. R.-Hosmer, 
the president, and A. O. Dawson, vice- 
president and managing director, ‘but 


} 
The shipping authorities in the Old 


| acter. 


The company is known by such brands 
| as the Monarch and Cream of Wheat. 


Canadian Northern. 


Land attach considerable importance to 
the taking over of the Canadian North- 
ern Railway Company’s shipping inter- 
ests by the Cunard Line. The Liverpool 
Journal of Commerce discussing this 
question in a recent issue says: 

“It is a matter of supreme importance that 
the Cunard Line in taking over these vessels 
will eniarge the scope of its Canadian inter- 
ests by developing trade between Avonmouth, 
Liverpool and Canadian ports. Its intimate 
working association with other great shipping 
lines, and this new relationship with the Can- 
adian Northern Railway Company, may be 
taken to presage future activities and develop- 
ments of a far-reaching international char- 


“The Canadian Northern, as is well known, 


thev would say nothing further officially jaade a most vigorous and successful policy 


than that the matter was eligible for con- 
sideration. The impression gathered was 
that action would be in the hands of the 
new board, and this may be regarded as 
a technical distinction, in view of the 
fact that there has been nothing indicat- 
ing any agitation for a genera! change of 
control of administration. Certainly the 
position of the company is sufficiently 
strong to warrant a distribution to the 
publie, even though a conservative policy 
might be against commitment to a per- 
manent dividend. 


Canadian Pacific. 


A continuation of the remarkable im- 
provement in the earnings of the Can- 
adian Pacific Railway is indicated in -the 
returns for the second week in May. The 
gross of $2,592,000 compares with $1,- 
604,000 for the corresponding period of 
a year ago, the increase being $988,000, 
or 61.7 per cent. This stands against an 
increase of 73.7 per cent. for the pre 
vious week, 4714 per cent. for the month | 
of April and 45 per cent. for the month | 
of March. For the first two weeks of 
May the increase was $2,157,000 to $5,- 
355,000, or 67.5 per cent. compared with 
the inereases for the previous two 
months referred to. | 

The recent material advance in the | 
price of the stock has been well main- | 
tained, and the indications are that the 
renewed movement of the Western crop 
will continue to prove an important fae- 
tor for strength, the returns from this 
source no doubt being to a large extent 
responsible for the improvement in the 
earnings which has been indicated since 
the opening of navigation. The steam- 
ships factor, which has previously been 
referred to in these columns, is also be- 
ing generally mentioned as likely to ma- 
terially improve the company’s position 
when the returns from special account 
are made public in the annual statement. 


of tapping the vast trade industries of the 
midland counties of this country via Avon- 
mouth, as well as catering for the passenger 
and produce traffic in their special relation- 
ship to the Midlands and to London. It is 
obvious that even before the war is ended a 
great and new era of inter-trade will arise 
between the Allies and the various colonies, 
but especially in regard to Canada. 

“Sir Alfred Booth, Bart., Chairman of the 
Cunard Line, is looked upon as one of the 
chief factors in this future advancement of 
shipping.” 


For the week ending May 14, the gross 
earnings of the Canadian Northern Rail- 
way System amounted to $748,300 and 
show an increase over the corresponding 
period last year of $383,500. From Oc- 


| tober 1, to May 14, the earnings amount- 


ed to $21,682,300, and as compared with 
the previous year show an increase of 
$7,414,500. 

Camaguay. 

The shareholders of the Camaguay 
Company are being treated to a long 
series of postponements of decisions as 
to the sale of the company to Montreal 
interests who are believed to be offer- 
ing for it the sum of 51% per cent. on 
the common stock. There had been two 
postponements and now comes a third. 
What this means exactly is not easy to 
say, but the opinion is expressed by a 
broker in Halifax who has made a 
somewhat particular study of Camaguay, 
that there is no good reason for think- 


|ing the deal is off or that those who 


proposed it would like to see the nego- 
tiations ended. When the shareholders 
assembled last; they were simply told 
that a telegram from Senator Ross 
asked that a third postponment be made, 
this time for two weeks. On the prev- 
ious occasion it was stated as one of 
the reasons for the postponement that 
the auditors had not yet finished their 
work. This was not a cause on the 
present occasion, for they had been 
| working: overtime to get the job finished 





From the technica! standpoint the ad- 
vance is regarded as being the result ‘of 
activity on the part of the speculative 
element after the market had heen gradu- 
ally cleaned up by investment buying ex- 
tending over a considerable period. 

The gross earnings of the Canadian 
Pacific Railway for the week ending 
May 14, were $2,592,000, and’ as ecom- 
pared with those for the same period a 
vear ago show an increase of $988,000. 


Cape Breton Electric. 


Cape Breton Electric gross earnings | 


for the twelve months ending March 21, 
were $371,850, an increase of $27,601. 
Operating expenses for the year were 
reduced $6,620 to $215,628, leaving net 
earnings $156,221, an increase of $20,- 
981. After deducting interest charges 
and allowing for sinking fund, the bal- 
ance carried forward was $77,441, an 
increase of $20,324. 


Campbell Flour Mills. 

The Campbell Flour Mills Company, 
of West Toronto, sent out cheques on 
May 15th, for the first dividend on the 
common stock at the rate of 4 per cent. 
per annum. This issue was marketed 
about five years ago by Campbell, 
Thompson & Company, the preferred 
selling at par with a bonus of 25 per 
cent. of common stock. The preferred 
is 7 per cent. and that rate of dividend 
has been paid ever since the stock was 
issued. The amount outstanding at the 
present time is $434,000, and of common 
$415,000 is outstanding. It is not a 
listed stock but the preferred has found 
a market at approximately par. Some- 
time ago sales of common were made at 
38, but now that it is on a 4 per cent. 
basis approximately 50 is the price in 
the opinion of holders. 

The company was incorporated in 191 
in Ontario, and acquired the business in 
1911 as the Campbell Milling Company, 
which ineludes the mills and elevators at 


and had succeeded, The directors in 
Halifax do no worrying about it. They 
do not seem to care much and are quite 
willing to carry on the company as be- 
fore. A dividend of one per cent. has 
been paid this year on last year’s busi- 
ness. 


The Mareh gross earnings of the 
Camaguey Company, amounted to $19,- 
754 as compared with $17,081 for Mareh 
a year ago, and show an increase of $2, 
673. The net earnings amounted to $4,- 
148, and show a decrease of $2,689. 


Dominion Steel. 


Dominion Steel common has had a 
varied career on Canadian markets. A 
table below shows the variations in the 
price since the beginning of 1901.° The 
high price of the stock was touched in 
1902, when it went to 7914. The follow- 
ing year 1903 it was down to 7. In 1909 
it was up again to 7254 and almost 
touched 70 again in 1912. 

The possibilities of the stock are very 
great and it is safe to say that high 
prices have never been more justified 
| than to-day. 

High Low Low 
43 14% 
19% 12% 
201% 
27 
55% 
50% 
50% ¢ 

TOR... ohn 72% 19% 1901 

Mark Workman, president of the -Do- 
minion Steel Corporation, has gone East 
on a tour of inspection of the company’s 
properties at Sydney, Cape Breton. 
There has been no new information re- 
garding the company’s affairs recently, 
and the dividend outlook is still obseure, 
particularly in view of the fact that 
there are still preferred dividends un- 
paid. In connection with the activity of 
Nova Seotia Steel recently there bave 
been reeurrent rumors of a merger of 
Tron and Scotia interests, but these lack 





FOX, CHAMBERS, CLANCY, LIMITED 
, Mining and Unlisted Stocks 


Members Standard Stock and Mining Exchange 
Board of Trade Building 


Cor. Yonge and Front Sts., Toronto 
Phone Main 3153 


ANNUAL MEETING: 


Canadian Cottons, 
Limited — 
NOTICE 


The Annual General Meeting of the Share- 
holders of Canadian Cottons, Limited, for the 
reception of the Annual Report, the Election 
of Directors, and the transaction of general 
business, will be held at the Head Office of 
the Company, Mark Fisher Building, 28 Vic- 
toria Square, on Monday, the 22nd May, at 
12 o’clock noon. 


By order of the Board, 


A. BRUCE, 
Secretary-Treasurer. 


Montreal, 10th May, 1916. 


DEBENTURES FOR SALE 
Township of Scarboro, Ont. 


TENDERS WANTED 


TENDERS will be received by the under- 
signed up to the Tenth day of June, 1916, for 
purchase from the Township of Scarboro of 
its debentures, as follows :— 

(1) $8,000.00 due in twenty-five yearly in- 
stalments, commencing December 15th, 
1916, with interest coupons at 54%. 

(2) $1,496.05 at 544%, due in ten yearly in- 
stalments of $198.47 each, without cou- 
pons, commencing December 15th, 1916. 

The debentures may be seen at the Dominion 
a Market Branch, where they are pay- 
able. 

Tenders may be for either or both parcels, 
and should be addressed to 

J. H. RICHARDSON, 
Township Treasurer, 
West Hill P.O., Ont. 


City of Montreal 


School Bonds for Sale 


Tenders addressed to the undersigned will be 
received up to half-past nine o'clock a.m. of 
Thursday, June 15th, for the purchase of $650,- 
000 of 5% rer cent. thirty-year bonds of the 
Protestant Board of School Commissioners of 
the City of Montreal. 


Full particulars will be given upon applica- 
tion. 


c. J. BINMORE, Treasurer, 
36 Belmont Street, Montreal. 


WANTED 


Offers to purchase $2500.00 8% 
debenture issue of the Grahame, 
Chatsworth Rural Telephone Co. 
repayable in 15 equal annual in- 
stalments of principal and inter- 
est. Offers accepted up to May 
25th. 

VICTOR ROOKE, 
Secretary-Treasurer 
Picnic P.O., Saltcoats, Sask. 


| DIVIDENDS Ries ‘ 


Bank of Montrea] 


Notice is hereby given that a DIV} 
DEND OF TWO AND ONE-HALY ppp 
CENT. upon the paid “p Capital Stock 
of this Institution has been declared for 
the three months ending 30th April, 1916 
also a BONUS OF ONE PER CENT, anj 
that the same will be payable at its Bank. 
ing House in this City, and at its Branches, 
on and after Thursday, the FIRST Day 
OF JUNE next, to Shareholders of record 
of 29th April, 1916. 


By order of the Board, 


FREDERICK WILLIAMS-TAY LOR, 


: General Manager 
Montreal, 18th April, 1916. 2 


The Canadian Bank of 
Commerce — 


DIVIDEND NO. 117 


Notice is hereby given that a quarterly diy). 
dend of 2% per cent. upon the capital stock of 
this Bank has been declared for the three 
months ending 3lst May next, together with q 
bonus of oue per cent., and that the game wili 
be payable at the Bank and its branches on ang 
after Thursday, Ist June, 1916. The Transfer 
Books of the Bank will be closed from the 17th 
to the 31st of May next, both days inclusive, 


By order of the Board, 


JOHN AIRD, 
General Manager. 
Toronto, 14th April, 1916. 


THE ROYAL BANK OF 
CANADA 


DIVIDEND NO. 115 


Notice is hereby given that a dividend of 
Three per cent. (being at the rate of twelve 
per cent. per annum) upon the paid-up capita. 
stock of this bank has been declared for the 
current quarter, and will be payable at the 
bank and its branches on and after Thursday, 
the Ist day of June next, to shareholders of 
record of 15th May. 


By order of the Board. 
C. E. NEILL, 
General Manager. 
Montreal, P.Q., April 18, 1916. 


The Montreal Light, 
Heat & Power 
Company 


60TH DIVIDEND 


Notice is hereby given that a Dividend of 
Two and One-half per cent. on 4he Paid-up 
Capital Stock of the Company (being at the 
rate of Ten per cent. per annum) for the 
Quarter ending April 29th, 1916, has this day 
been declared: s 

1st. To Shareholders of record April 29th, 

1916, on the Montreal and London, 
England, Registers. 

2nd. To Holders of Share-Warrants in re- 

demption of Coupon Serial No. 60. — 

Dividend cheques will be mailed to Regis- 
tered Shareholders May 15th, 1916; Share- 
Warrant Coupons will be redeemed on_pres- 
entation at the Company’s Office, 20S Power 
building, Montreal, or at the Banking House 
of Messrs. Martigny & Company, 28 Rue 
Barbet de Jouy, Paris, France. 

By order of the Board, 

. J. S. NORRIS, 
General Manager and Sec.-Treas. 

Montreal, April 17th, 1916. 


CITY OF TORONTO 
5% SERIAL GOLD BONDS 


Sealed Tenders, endorsed “Tenders for City of Toronto Bonds,” addressed to 
Thomas L. Church, Esq., Mayor and Chairman of the Board of Control, will be 
received by the undersigned until 12 o’clock noon, Wednesday, 31st of May, 1916, 
for the purchase of the following bonds :— 


$ 417,000 payable in annual instalments, Ist July, 1917-1948. 
584,000 payable in annual instalments, Ist Jan., 1917-1948. 
1,060,000 payable in annual instalments, Ist July, 1917-1945. 
1,271,000 payable in annual instalments, ist Jan., 1017-1944. 
377,000 payable in annual instalments, ist July, 1917-1921. 


The bonds are an obligation of the city at large, and bear interest at the fate 
of 5% per annum, payable haif-yearly on the Ist of January and July. - 
4 They are payable both as to principal and interest in gold in Toronto and 
New York, and are issued in coupon form, with provision for registration of 
principal, in denominations of $1,000 each. 


Tenders will be received “for all or none,” or for all (but not for a portion) 


of the bonds under any one or more of the by-laws. 


Delivery of bonds will be made 


in Toronto or New York, as the purchaser may elect, on or about the 15th June, 
1916, but payment must be made on that date, with accrued interest, in New York 


funds. 


A certified cheque, payable to the undersigned, for one per cent., of the 


par value of the bonds tendered, must accompany the tender. 


Tenders specifying for bonds other than those herein described, or containing 
conditions varying from the above, will not be considered. 


The right is reserved to reject any or all proposals. 
Statement giving full information, including maturity date of the bonds, will 


be furnished on application. 


T. BRADSHAW, Commissioner of Finance. 


Toronto, Canada, May 18th, 1916. 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
{ A list of original purchasers, price and income basis of 


the Municipal Bonds sold 


in 1915, showing purpose, 


amount, interest rate and maturity of each issue. The 
names of the borrowing States, Counties, Cities, etc., are 


arranged alphabetically. 


PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
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Ww. F. MAHON 


Investment Banker 
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A Fixed 
Income 


Hyable monthly, is the most satisfy- 
ing of all inheritances; it is the 
safest and wisest provision one can 
make for the wife and children. 


The wife relies upon an ineome; 
therefore, should not the widow 
likewise receive an income? 


The Monthly Income policy pro- 
Vides for such an inheritance. e 
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THE FINANCIAL POST OF CANADA 


anything in the way of official founda- 


The Eastern Car Company, a subsi- 
diary of Nova Seotia Steel & Coal, will 
share with Canadian Car & Foundry an 
order for freight ears for the Govern- 
ment railways. The business has been 
roughly estimated at $2,000,000 and it is 
understood that the two companies re- 
ferred to share the order equally. Share- 
holders of Seotia are interested from 
the faet that the steel company supplies 
the car eompany with steel and some 
other raw materials required and owns 
all the common stock of its subsidiary. 


Grand Trunk Pacific. 


That there has been a tendency on the 
part of the Canadian newspapers to 
over-emphasize the financial difficulties 
of the Grand Trunk Railway, in view of 
the application to the Dominion Parlia- 
ment for further financial aSsistance, is 
pointed out by E. J. Chamberlin, presi- 
dent of the Grand Trunk Railway sys- 
tem. In the present hard times, the loss 
on the property, after paying interest, 
will not exceed $2,000,000 for 1916. Fur- 
ther, along the line of Mr. Chamberlin’s 
argument, attention might again be 
drawn to the fact that the G. T. P. built 
to serve a developing country, passed 
finally from the construction stage just 
about the time of the outbreak of the 
war, since when activities throughout 
the territory being served have been gen- 
erally suspended. It might well be 
doubted if any great transportation un- 
dertaking in a new country would have 
made a better showing under such eir- 
cumstances. 

Regarding the appointment of a com- 
mission to inquire into the railway situa- 
tion in Canada, Mr. Chamberlin is ered- 
ited with the following statement: 


tion. | In an action agai 
gainst the Montreal 
Eastern Car. : Company by a passenger who 


| 
j 


| was held and authorizations given to the | 


Montreal Trams. 


was roughly handled- by a eonductor 
after he had refused to stand on a railed- 
off section of the rear platform, as pro- 


vided by the company rules, the decision | 


was rendered that any one who takes the 
law into his own hands in the course of 
a dispute with a conduetor on a street car 
conipromises byethat act any charge he 
may have against the company if he suf- 
fers in the dispute. The judge held that 


authority was necessary on street cars | 


and that such authority was represented 
by the conductor. If the passenger re- 
sented the instructions of the conductor 
he could take the matter to the company 
but had not the right to take the law in- 
to his own hands. 


Montreal Water and Power. 

The City of Outremont, an adjoining 
municipality to Montreal, has passed a 
resolution embracing an offer to the 
Montreal Water and Power Company to 
enter into a contract for the supply of 


water to consumers at the same rates as | 
those obtaining in the City of Montreal | 


for water supplied to consumers from 
the city’s own water supply. 
Murray-Kay. 
On the 17th inst. the meeting of the 


shareholders of Murray-Kay Company 


ereation of $1,600,000 of new preference 
stock. The negotiations for the pur- 
chase of the James Ogilvie Company of 
Montreal were confirmed and the way 
opened for the extension of the activi- 
ties of the company in both cities. Par- 
ticulars as to the extension proposed by 
this company and the changes, especially 
in Toronto, were recorded in The Finan- 
cial Post last week. 


The financial arrangements that are 


“I-note the report that Sir George Paish and contemplated are as follows: There will 


Mr. Underwood will be asked to act on the 
commission which the Dominion Government 
bave suggested they may appoint to inquire 
into the railway situation of Canada. So far 
this is all a matter of speculation on the part 
of the newspapers of the country. The Gov- 
ernment has suggested that it would probably 
appoint a commission of that kind, but has 
not yet taken authority of Parliament.” 

The earnings of the Grand Trunk 
Pacifie for the week ending April 21, 
amounted to £26,373 as compared with 
£8,912 for the corresponding period a 
year ago, thus showing an increase of 
£17,461. From January 1, to April 21, 
the earnings amounted to £289,889, and 
show an increase over the previous year 


of £111,316. 


For the week ending May 14 the gross 
earnings of the Grand Trunk Railway 
amounted to $1,076,436, and showed an 
increase over the corresponding period a 


year ago of $154,330. 
Laurentide. 


The present situation in the pulp and 
paper trade as regards shortage of sup- 
plies, demand and rising prices, together 
with the outlook for the future, indicates 
that at least until the end of the war the 
earnings of Laurentide and other com- 
panies in the trade will be unusually 
large. Of course, the increase in the 
price does not indicate that the margin 
of profit has been enlarged to this ex- 
tent, because there has been a remark- 
able rise in the cost of production 
through the shortage of chemicals and 


other materials. However, a director of 
Laurentide informs The Financial Post 


that the situation is a remarkable one in 


the pulp industry, and he drew attention 
to a report in a recent issue of the Wall 
Street Journal predicting that the short- 
age of paper would probably amount to 
a famine before there was a return to 
normal! conditions. 


Montreal Power. 


With the approach of the annual| greater one in the fact that year by year | 
meeting of the Montreal Light Heat and | King street was becoming less and less a| 
Power Company interest in the basis of} retail buying district, 


the merger with Cedars Rapids in- 
creases. There is still a lack of any- 


thing like official information as to the 


terms and there are many rumors to ‘be 
heard. A week ago the indications of 
the price movement were that the basis 
of three to one in favor of power first 


reported had been altered to benefit 
power shareholders but during the re- 


cent trading in which both stocks 
have risen to new high levels, Cedars 


has recovered its ground in a& com- 
parative way and late prices indi- 
cate that opinion has reverted to the 


three to one theory. Power this week| purchase in the best markets at the} 


touched a high point of 250 and Cedars 
reached 83. It is estimated that the 


annual report which will shortly be 
mailed to the shareholders will show 
that power earned close to 19 per cent. 


be an issue of $1,500,000 first preference, 
which will be sold for cash. The seeond 
preference issue will be for $2,000,000 of 
which $1,500,000 will be issued to the pre- 
sent preference shareholders. It is stated 
that not more than $100,000 of the bal- 
ance will be used in connection with the 
Ogilvy business in Montreal. The balance 
will be kept in the treasury for future 
use. 

The $4,000,000 of common stock will 
be used as follows: 1. For the exchange 
of common stock of the present share- 
holders; 2. For the bonus of 25 per cent. 
of common stock to the present prefer- 
ence shareholders; and 3. $1,250,000 
will be kept in the treasury for future use, 
and the balance will be used in connec- 
tion with the issue of first preference, for 
additional capital, and a small amount for 
bonus to some of the employees. 

While little of the new capital will be 
expended upon the store in Montreal, an 
imposing building will be erected in To- 


‘ronto on a site that it is believed has been 


secured already. So far as can be learned, | 


it will be situated a few blocks up Yonge 
street above the T. Eaton Co.’s store. 
There have been rumors that the corner 
of College and Yonge had been chosen, 


but this has a big disadvantage for a de- 
partment store, as it is a recognized prin- 
ciple in retailing that the proximity of 
two or more stores is of mutual benefit, 


the stream of customers passing and re-| 


passing, from the one to the other. 
The establishment of a third depart- 


ment store will create-an interesting sit- 


uation in commercial circles in Toronto. 
For many years the city has had only two 
big department stores, where Montreal 
has had half a dozen. So far as the Mur- 
ray-Kay business was concerned there 


was a big handicap in having two build- 


| ings, more than a block apart, but a much 


on the common stock for the year end-. 


ing April 30th, compared with 17.36 per 
cent. for the previous year and 16.75 


| ana 15.98 in the two previous annual 
periods. Reports forecast gross earn- 
ings of better than $7,000,000 compared 
with $6,600,000, with the net showing 


likely to exceed, $4,000,000, 
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this passing up 
Yonge as the Eaton and Simpson stores 
drew business to themselves. 


There was another disadvantage from 


the point of view of the buying powers 
of the Murray-Kay company. The very 
class of business that was done limited 
the turnover, and consequently the 
ability of the firm to secure the best 


“‘quantity’’ values in the world’s mar- 


kets. In the cireular sent out by the 


president at the end of the week, after 
the first meeting had been adjourned, he 
deals with this point: ‘‘In order to in- 
crease our purchasing power so as to 


least expense, and also to increase our 
turnover, it was decided to purchase the 
Ogilvy business of Montreal, and an 
agreement to that end has been entered 


into. In order to carry on the 
necessary operations of your Company it 


is essential that additional capital and 


new premises be provided. . .. There 


is no doubt in your directors’ minds that 
when the Toronto businesses are placed 


der one roof and in a proper location, a eres “= 
tts future is assured. It is not possible to | PP meet accie ve 


continue in our present stores as King 


street has become almost entirely a fin- 
ancial street. 


‘‘T may say that some shareholders 
have suggested that their shares be taken 
over, but this suggestion was not enter- 
tained for a moment—all shareholders 
are to be treated alike.’’ 

The company have arratiged for a new 
general manager of long experience in 
the departmental store business, who will 
take charge immediately on the comple- 
‘tion of the new arrangements. 


This idea of a merger of stores is a 
comparatively new one in Canada. There 
are a few examples,of a chain of stores 
in this country, but none that bulk large- 
ly like some that have been organized in 
the United States. The most familiar one, 
of course, is the Woolworth organization, 
which took over the Knox stores, but 
both of these were United States con- 
cerns. 

In the ease of the Murray-Kay firm, a 
similar argument is used as in that of 
industrial amalgamations, the lessening 
of the cost of production being changed 
to the corresponding one, a lessening of 
the cost of purehase. By taking over the 
Montreal store with its large business al- 
ready as an asset, the Toronto business 
| starts off with a greatly increased turn- 
| over, whieh in turn will enable it to keep 
\its buyers permanently in the London, 





|Paris and New York markets, in such 
| close touch that they will have an ad- 
vantage that could not otherwise be se- 
eured. The present business of the two 
stores in Toronto naturally would not 
permit of this being done, nor indeed 
would that of the Montreal store by it- 
self, 
National Brick. 


With the building industry in Canada 
practically dead during the year, the 
National Brick Company of Laprairie 
reported a net deficit for the fiscal period 
ending February 29 of $63,170. The sur- 
plus, which stood at $225,499, has, there- 
fore, been reduced to $162,328. The de- 
ficiency referred to represents the neces- 
sary charges for insurance, taxes, sal- 
aries and general expense and for ‘bond 
interest and depreciation for the month 
of March, 1915. Current assets stand at 
$124,576, against current liabilities of 
$32,190. As to the company’s future, 
the president, J. N. Greenshields, told 
the shareholders at the annual meeting 


held this week that since the Ist of 
March this year there had been a con- 
siderable improvement in the demand for 
bricks, and that contracts to date cover- 
ed about 10,000,000 bricks at fair prices. 
This is greatly in excess of the business 
secured during the spring season a year 
ago, and the outlook is that, with ex- 
penses cut to the lowest possible point, 
Continued on page 8. 
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Current accounts opened for business firms, corpor- | Market is Now et an Interesting Sta e, With Prices Still R.C. Matthews & Co, province Q 
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obviously at an interesting stage. Last year, it will be recalled, there was a MUNICIPAL and : iss ed. n hey ore 
sharp recession after the gains of the earlier months. This year, it hardly seems C ORPORATION city an 
likely that there will be any weakening. The United States’ investment demand in offer a fev 
forms the backbone of the Canadian market and so long as peace and prosperity BONDS sees eld 
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reign across the border there is little likelihood of any decline in the business I 
Canadian municipals. Two features of interest are to be noted in the market a 
| present. One is the continuance on an increasing seale of the absorption of Anglo- 
French bonds in Canada. The other is the falling-off in the importation of ‘sterling 
bonds. So far as the Anglo-French issue is concerned, large blocks are still being 
placed here, particularly in Montreal and Toronto. The sale of sterling bonds on 
the other hand, which has been an important item in the winter’s business of sev- 
eral Canadian houses, has dwindled to small dimensions. The latter phenomenon 
has algo been noted in the United States. The financial editor of the New York 
Press writes: ‘‘Close observers of the bond ae cas a see a cessation = & Graham, 100.98; Wood, Gundy & Co. 
art at least of the flood of foreign-help bonds. Not that there are no more C. Ma . pe 
ae for the big bankers handling the operations for the foreign governments are S Youn aan w. Ome ; mes 
believed to have still-a goodly supply, but the market indicates the bonds are going | 309,56: A. H. Martens & Co., 100.24; Murray 
largely through private sale to the big-moneyed institutions, rather than through _ * ee $ Canate Bond Corpor 

the open channels of the bond market, where their sale has tended to affect quota- ae ' 
tions adversely. With this-in view, some of the investment houses are advising} Bidding Has Been Keen for Several Re. 
their customers to buy certain of the better grade rail issues. If, as it is believed cent Issues. 

in some excellent quarters, the method of distributing the large blocks of bonds} here were no fewer than dedi 
coming from Europe has been modifted, the question arises whether the general | bids received by the town of Beamsville 
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BRANCHES AND CONNECTIONS THROUGHOUT CANADA, 
General Banking Business ae ‘eiestctanie 
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There is a good deal of discussion 
among ‘bond dealers as to the date and 
possible terms of the second domestic 
loan, which will have to be floated some 
time between now and the end of the 
year. So much will depend on its flota- 
tion that it is quite natural for everyone 
interested in market developments to be- 
gin to pay serious attention to the mat- 
ter. The Financial Post has no official 
information about the loan, nor does in- 
quiry elicit the information that any 
bond dealer. has received even a hint as 
to the date the issue will be made. At 
the same time there is a feeling in the 
air that Sir Thorhas White will make his 
arrangements for raising a large sum of 
money by means of a domestic loan in 
the quite near future. 


Various considerations are mentioned 
in support of this view. There is prim- 
arily the favorable conditions which pre- 
vail at present. Money is plentiful, judg- 
ing by the big investments now being 
made in Canada in Anglo-French bonds; 
prices of provincial and municipal issues 
rule high; Canadian bonds are in excel- 
lent repute in the United States, as note 
our fifteen-year maturities selling at par 
in New York; the international horizon, 
so far as the United States is concerned, 
is fairly clear; the dislocating effects of 
the approaching presidential election 
have not yet made themselves felt; the 
first domestic loan has been cleared up, 
and Canadians are preparing for the 
second loan. In short, present conditions 
are good, and it might strike Sir Thomas 
White as desirable to make sure of his 


j money now, rather than risk the uncer- 
$24,000 tainties of the future. 


Town of Eastview, Ontario se wt Seis hee tae 
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Branches: 
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over would probably not do more than 
furnish funds to meet the needs of the 
Canadian Northern and Grand Trunk 
Pacific Railway Companies. Just how 
the proceeds of the first domestic loan 
are holding out is another question. If 
they have been drawn on as they came 
in, there would not be much left to-day 
to meet the increasing burden of the war 
charges. From this standpoint also the 
possibility of an early flotation of a sec- 
eond loan is apparent. 

On the other hand, indications are that 
money will continue to accumulate dur- 
ing the summer, and that technically the 
ability of the country to absorb a big 
loan will be even better in the fal] than 
it is now. Be that as it may, the sub- 
ject provides a very interesting topie of 
debate, with a preponderance of opinion 
at present in favor of the view that the 
loan will be floated before July 1st. 


Montreal Comes Into the Market for 
Two Millions. 

Tenders are being called by the Bank 
of Montreal for the City of Montreal, 
for $2,000,000, 5 per cent. gold bonds on 
a twenty-year basis, being due May Ist, 
1936; principal and interest payable in 
gold in either New York or Montreal; 

| denomination of bonds $1,000 each. The 
| closing hour for bids is 12 0’elock noon 
|of May 22nd. 

This issue is for the purpose of cover- 
ing the deficit in the city budget for the 
year 1916, and the special charge applies 
to all accessible immovables, as auth- 
orized by special act of the Provincial 
Legislature. There is some difference of 
opinion as to the manner in whieh the 
deficit is being met, the more eonserva- 
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tive opinion being that there should have 
been a reduction of expenses rather than 
additional taxation. One of the leading 
financiers in the Port City has expressed 
the opinion to The Financial-Post that 
the whole amount should have been as- 
sessed to the ratepayers in a single year 
as it would have the effect of bringing 
them to a realization of the manner in 
which civie financial affairs are being 
conducted and the need for some broad 
change of administration to insure more 
conservative methods for the future. 


Toronto Calls for Tenders for a Big 
Bond Issue. 

Toronto follows Montreal closely in its 
decision to sell debentures at the present 
time. On Wednesday, May 31, offers for 
five blocks of bonds aggregating $3,669,- 
000 will be considered. For the first 
time in the history of the city the new 
bonds will be of the instalment variety. 
Of the lot, $417,000 run to July 1, 1948; 
$584,000 to January 1, 1948; $1,060,000 
to July 1, 1945; $1,231,000 to January 
Ist, 1944 and $377,000 to July 1, 1921. 
The bulk of.the bonds, therefore, ap- 
proximate to 30-instalment. Tenders 
will be received ‘‘for all or none,’’ or 
for all (but not for a portion) of the 
bonds under any one or more of the by- 
laws. There will be great interest taken 
in Toronto’s new financial arrangements. 


Peterboro Sells Its Issue at Remarkably 
Good Price. 

With nineteen bond houses offering 
and with bids ranging from 97.67 to 
93.73, Peterboro had no trouble in mak- 
ing a very favorable disposition of its 
issue of $33,857.87, 5 per cent., 10, 20 
and 30-year debentures, on Monday last. 
There were three blocks of bonds in the 
issue :—$9,130, 10-year, paving deben- 
tures; $11,811, 20-year, concrete side- 
walk debentures and $12,917, 30-year, 
sewer debentures. The successful tender- 
ers were Wood, Gundy & Co., who offer- 
ed 97.67, with the Dominion Securities 
Corporation a close second with a bid of 
97.63. The sale basis was 5.19 per cent., 
which is regarded in bond circles as a 
very excellent price under existing con- 
ditions. The list of tenders received was 
as follows :— 


Wood, Gundy & Co., 97.67; Dominion Securi- 
ties Corporation, 97.63; A. E. Ames & Co., 
97.22; Canada Bond Corporation, 97.033, Mul- 
holland, Bird & Graltam, 97.03; W. A. Mack- 
enzie & Co., 96.61; Brent, Noxon & Co., 96.33: 
Aemilius Jarvis & Co., 95.929; R. C. Matthews 
& Co., 95.68; Imperial Bank, 95.63; C. H. 
Burgess & Co., 95.57; A. H. Martens & Uo., 
95.57; Quebec Bond Co., 95.38; Graham, Mac- 
donald & Co., 95.29; Kerr, Flemming & Co., 
95.06; G. A. Stimson & Co., 95.04; Murray, 
Mather & Co., 94.57; Macneill & Young, 94.23; 
Bank of Toronto, 93.73. 


‘ 

Result of York Township Sale Satisfac- 
tory to Council. 

On Monday the council of York Town- 
ship sold two issues of bonds by public 
tender to the Dominion Securities Cor- 
poration. There were $17,000 5 per cent., 
20-instalment, school debentures, issued 
to make up the deficit in the construction 
of the new $80,000 school near Coleman; 
and $51,875.46, 5 per cent.,-10-instalment, 
local improvement debentures, for side- 
walks, sewers and pavements? The Do- 
minion Securities Corporation offered 
101.176 for a lot, which is on approxi- 
mately a 5.294 per cent. basis. With re- 
gard to the school issue, the original de- 
bentures for the school were issued at 
the time the war was starting and their 


+ sale only brought 91, leaving a certain 


deficit. This will now be made up by 
the present issue. Following is the list 
of tenders :— 


Dominion Securities Corporation, 101.176; 
A. E. Ames & Co., 100.98; Mulholland, Bird 


on May 10, for its $20,000, 6 per cent,, 
30-year, high sehool debentures. Praetic. 
ally all the Toronto bond houses were 
represented in the list of tenders. The 
bonds were awarded by the town to the 
new bond firm of Mulholland, Bird & 
Graham, who offered 104.41, or about 
5.60 per cent. The complete list of bids 
received is as follows:— 

Mulholland, Bird & Graham, 104.41; A, E. 
Ames & Co., 104.32; G. A. Stimson & Co,, 
104.21; Royal Securities Corporation, 108.07; 
Macneill & Young, 102.85; Brent, Noxon & Co.. 
102.84; Nesbitt, Thompson & Co., 102.73: Dom- 
inion Securities Corporation, 102.69; Wood, 
Gundy & Co., 102.62; Canada Bond Corpor. 
ation, 102.54; W. L. McKinnon & Co., 10247: 
R. C. Matthews & Co., 102.02; Aemilius Jarvis 
& Co., 101.78; Graham, -Macdonald & (6. 
101.77; C. H. Burgess & Co., 101.70; W. A. 
Mackenzie & Co., 101.53; A. H. Martens & Co,, 
101.53; Kerr, Flemming & Co., 100.46. 

Twenty-one offers were submitted for 
the town of Chesley’s issue of $22,500, 
5% per cent., 20-instalment, hydro-elee- 
trie debentures. In addition to the usual 
group of tenderers for such an issue, of- 
fers were put in by the Trust & Guaran- 
tee Co., and Brouse, Mitchell & Co., while 
the bonds were sold to a local investor 
at par. The following comprises the list 
of tenders:— 

C. J. Mickle (in trust), 100; Royal Securi- 
ties Corporation, $99.91; A. H. Martens & Co., 
98.83; A. E. Ames & Co., 98.82; Graham, Mac- 
donald & Co., 98.76; Brouse, Mitchell & Co., 
98.75; Brent, Noxon & Co., 98.71; Dominion 
Securities Corporation, 98.71; Wood, Gundy 
& Co., 98.71; Kerr, Flemming & Co., 98.69; 
W. A. Mackenzie & Co., 98.57; G. A. Stimson 
& Co., 98.52; Trusts and Guarantee Co., 98.50; 
Quebec Bond Co., 98.12; Macneill & Young, 
98.00; Jarvis & Co., 97.98; Canada Bond Cor- 
poration, 97.96; R. C. Matthews & Co., 97.72; 
Imperial Bank, 97.33; Mulholland, Bird & 
Graham, 96.78; Morgan, Dean & Co., 96.55. 

The number of bond houses submitting 
offers for the town of Thorold’s issue of 
$8,000, 5 per cent., 30-year debentures, 
for which tenders were called on May 
12, was thirteen. The issue was awarded 
to the Canada Bond Corporation at 
94.39, or at about 5.38 per cent. The 
bids received were as follows: 

Canada Bond Corporation, 94.39; Wood, 
Gundy & Co., 98.66; G. A. Stimson & Co. 
93.56; Brent, Noxon ’& Co., 93.47; C. H. Bur- 


gess & Co., 93.37; A. E. Ames & Co., 93.35. 


A. H. Martens & Co., 93.21; Graham, Macéon 
ald & Co., 93.16; Imperial Bank, 92.13; W. 4 
Mackenzie & Co., 92.75; Mulholland, Bird & 
Graham, 92.44; R. C. Matthews & Co., 91.%; 
Kerr, Flemming & Co., 90.19. 


Some of the Issues That Have Been 
Placed During the Past Week. 


After turning down all tenders re 
ceived for its issue of $31,400 6 per cent., 
30-indtalment, good roads debentures, 
the rural municipality of Ellice, Man. 
has plaeed the bonds privately with G. 
A. Stimson & Co., Toronto. The issue 
earries a Government guarantee. 


The school district of Knight, Man, 
has recently disposed of an issue of 
$6,000, 7 per cent., 20-instalment bonds, 
by tender, to the Great West Life Assur- 
ance Co. for $6,360. Five other offers 
were made, viz., Goldman & Co. 9+ 
Kerr, Flemming & Co., $6,348; Nay & 
James, $6,071; Wood, Gundy & Co. %- 
045; Canada Trust Co., $6,336. 


A. E. Ames & Co. have purchased by 
private negotiation an issue of $47,701- 
74, 5 per cent. bonds of the town of 
Yorkton, Sask. The bonds mature 19° 
1943. 


A delivery of $30,000 of the Town of 
Cartierville school bonds has just been 
made to J. P. L. Stewart, Montreal. The’ 
are 5% per cents. The issue was ™4 7 
in conjunction with another issue ° 
$50,000 about three years ago, and 's 
dated May Ist, 1913, being for 40 year: 
The debentures were not previously s0l¢ 
as the funds were not required, and they 


will now provide capital to meet e 


town’s needs for some time to come. 
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cent Issues. 


ere no fewer than eighteen 


ed by the town of Beamsville, - 


), for its $20,000, 6 per cent., 
zh school debentures. Practie. 
e Toronto bond houses were= 
in the list of tenders. The 
» awarded by the town to the 
firm of Mulholland, Bird & 
vho offered 104.41, or about 
nt. The complete list of bids 
as follows:— 
, Bird & Graham, 104.41; A. EK. 
» 104.32; G. A. Stimson & Co,, 
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16; Imperial Bank, 98.13; W. A. 
Co., 92.75; Mulholland, Bird & 
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During the Past Week. 


ning down all tenders re- 
S issue of $31,400 6 per cent., 
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s & Co. have purchased by 
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RENE-T. LECLERC 


160 St. James Street, Montreal 
Telephones: Main 1260 and 1261 
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Debentures for Sale 
$35,000 


City of Windsor, Ont. 


54% DEBENTURES 
$59,800 
Town of Collingwood, Ont. 


4), 5 AND 54% DEBENTURES 


At an especially attractive price. 
Geo. A. Stimson & Co., Toronto, Can. 


———————==E=_ 


SOLICITORS 


— MONTREAL 
SS 


——— 
P.U. Box 856. Cables—“Nahac, Mentreal.” 


Tel, M. 1250, 1251. Codes—Liebers—West. Un. 


Cc. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James &t., 
MONTREAL 


TORONTO 


SD 
BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Boilding, 
Toronte 
Cable Address: Blakes, Toronto. 


General Solicitors for the Canadian Bank ef 
Commerce, National Trust Company, Ltd., etc. 
Neen ener eee eee n ene, mn 


CHARTERED ACCOUNTANTS 


ee 
EDMONTON, ALTA. 
Blythe, Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Geo, O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 36 Adelaide 8t. E. 
Ralph E. Young - - - Canada Life Bldg. 


CONSULTING ENGINEERS 


MONTREAL 
Ww. J. Francis & Co. - 282 St. James 8t. 


LOANS 
on Legacies, Inheritances, Stocks, 
Bonds, Notes, Accounts Receivable, 
Warehouse Receipts, Raw Material 
or Manufactured Product. 
L. N. ROSENBAUM 
80 Wall Street, New York 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Re- 
gina, Moose Jaw, Saskatoon, Calgary, Edmon- 
ton, Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G.. DUN & CO. 


Dominion Bank Bldg. Toronto, Can. 


BONDS FOR $100 


Many people of small fheans are 
Possibly not aware of the opportun- 
ity for safe investment offered by 
our $100 Bonds. The small investor 
has looked upon owning Bonds as 
rather beyond him—thinking of 
Bonds as being only in denomin- 
ations of $1,000, or some other equal- 
ly impossible sum. 


But $100 wil] buy one of our Bonds, 
giving the holder of it precisely the 
Same eccarity as those of the largest 
denominations. They are a security in 
xWhich Executors and Trustees are by 
law authorized to invest 


‘TRUST FUNDS 


* Shall we send you copy of our 
‘ Annual Report and full part culars? 


Canada Permanent 


Mortgage Corporation 
Toronto Street -  Torento 


* Patd Up Capital and Reserve Fuad 
am $10,780,000.00 


THE FINANCIAL POST OF CANADA __ 


MUNICIPAL 


FINANCES 


Toronto Will Not Contest Legality of Provi _ 
Other Items of Current Interest Rous Moulchneitties 


After a week’s agitation, the proposal 
of Mayor Church of Toronto, that the 
city should contest the legality of the 
Ontario Government’s tax of one mill 
on the assessed property of all provin- 
cial municipalities, has been dropped. 
It looked at first as if a very pretty 
fight would develop and municipalities 
all over Ontario were watching pro- 
ceedings with interest, but the opinion 
of T. G. Meredith, K.C., of London and 
City Solicitor Wm. Johnston of Toronto, 
was against the proposal and the Tor- 
onto city council decided on Thursday 
to pay the tax without protest. 


At a meeting of the assessment commit- 
tee of the Calgary city council, called to 
consider a policy for 1917, Alderman 
Arnold, the chairman, proposed a gen- 
eral reduction of 25 per cent., bringing 
the assessment down from $83,000,000 
to $62,250,000, or about what it was in 
1911. The committee decided to have 
Assessor Wallace procure assessment 
figures from the different cities in Can- 
ada, and in the meantime an effort will 
be made by the assessor and the mem- 
bers of the committee to obtain infor- 
mation regarding the gross and net rev- 
enue returns of the, different business 
blocks of the city, in order to try~ to 


arrive at an equitable assessment on this 
basis. 


MONEY BY-LAWS 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munict- 
palities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED. 

May 22, Woodstock, N.B.—$80,000 consoll- 
dated debt debentures, new series, of the town 
of Woodstock, New Brunswick, of which 70 
are in denominations of $1,000 and 20 in de- 
nominations of $500, bearing interest at 51%4% 
and running ten years. J. C. Hartley, town 
clerk, Woodstock, N.B. 


May 22, Russell, Man.—$7,000, 6 per cent., 
20-instalment bonds of the town of Russell, 
Man. 

May 22, Moncton, N.B.—$82,000, 5 per cent. 
debentures of the town of Moncton, N.B., of 
which $60,000 are 15-year serials and $22,000 
are 20-year straights. : 

May 22, Montreal—$2,000,000, five per cent. 
gold bonds, due May 1, 1936; principal and 
interest payable in gold, in either New York 
or Montreal. Tenders called by the Bank of 
Montreal, Montreal. 

May 25, Grahame Chatsworth R. T. Co. — 
$2,500, 8 per cent., 15-Instalment, debentures 
of the Grahame Chatsworth Rural Telephone 
Co., Saskatchewan. Victor Rooke, sec’y.- 
treas., Picnic P.O., Saltcoats, Sask. 


May $1, Toronto.—$3,669,000, 5% serial gold 
bonds, ‘maturing 1921, 1944, 1945 and 18. 
Thomas Bradshaw, Commissioner of Finance, 
Toronto. 


June 1, County of Peel, Ont.—$52,000 deben- 
tures of the County of Peel. Robert Crawford, 
county treasurer, Brampton. 

June 10, Scarboro Township—$8,000 544% 
25-instalment bonds and $1,496.05 5%% 10- 
instalment bonds. J. H. Richardson, town- 
ship treasurer, West Hill P.O., Ont. 

June 15, Protestant School Board, Montreal 
—$650,000, 514%, 30-year bonds of the Protes- 
tant Board of School Commissioners, Mont- 
real. C, J. Binmore, treasurer, 26 Belmont St., 
Montreal. 

By-laws to be voted on. 

May 22, Simcoe, Ont.—$20,000 by way of loan 
to the Unique Shoe Company, to be raised by 
issuing 5 per cent., 20-Instalment debentures. 
W. C. McCall, town clerk. 

May 22, Campbellford, Ont.—$30,000 by- way 
of a loan to the Northumberland Paper and 
Electric CoE. C. West, town clerk, Camp- 
bellford. 

May 26, Estevan, Sask.—$4,250, to complete 
and pay for construction of a storm and san- 
itary sewer. ‘W. L. Thompson, secretary- 
treasurer; $5,000 to complete and pay for 
building, purchasing and operating of the 
electric power plant. 

May 20, Hull, Que.—$146,000 for local im- 
provements, including the installation of wat- 
erworks, electric light and fire alarm systems, 
etc. ‘ 

May 29, Trenton, Ont.—$60,000 in 544%, 30- 
instalment debentures for the purpose of pur- 
chasing a site and erecting a high school. 

May 29, Stamford Township, Ont.—$30,000 
for the purpose of purchasing the lines of the 
Ontario Distributing Co. and operating the 
lighting plant as a public utility under super- 
vision of the Ontario Hydro-Mectric Com- 
mission. 3 , 

20, Morse, Sask.—$1,500 for purchase 0 
public park and ee oe. = 

in uilpmen ‘ 
eT cee ly. S. B. Polley, sec’y.- 


real estate owners. 


June 26, Brantford.—$58,000 for hospital ex- 
tension. By-law passed on to the ratepayers 
by the city council, May 15. 

By-laws Passed or Defeated. r 

Pron eee for the purchase of 
road construction’ machinery. Passed b 
council, May 8& s 

Rodney, Ont.—$7,000 to pay for construction 


of a hydro-electric system. 8. B. Morris, to 
clerk, Rodney. mie 


Wyoming, Ont.—$6,500 to pay for installa- 
tion of a hydro-electric system. H. G. Taylor, 
town clerk, Wyoming. 

Stratford, Ont.—$30,000 for improvement to 
electric distribution plant. First reading re- 
ceived by city council. 


Windsor, Ont.—$95,000 for erection of new 
collegiate institute. Carried by the ratepayers 
with majority of 346, on May 13. 

Elmira.—$2,500 loan to the Colonial Knitting 
ge on by the ratepayers, May 16, by 282 
o 18. 


j 


Contemplated By-laws. F 

Matheson, Ont.—$25,000 for waterworks and 

sewerage systems. F. W. Rockall, Matheson 
Station, Ont. 


Calgary.—Ratepayers have asked for a poll 
on the proposed $190,000 by-law for fire-proof- 
ing, repairs and equipment of schools, which 
the school board hoped to get through without 
a vote. 

Debenture Notes. 

Huron County, Ont.—The county is offering 
an issue of $60.000 debentures for sale locally. 

Gananoque, Ont.—Council has decided to 
make application to the Ontario Railway and 
Municipal Board for permission to issue de- 
bentures to the amount of $15,000 for exten- 
sions to the waterworks system. 


Hamilton, Ont.—The local hydro commis- | 


sioners have decided, if the time is found to 
be favorable, to ask the city council to apply 
to the Ontario Railway and Municipal Board 
for permission to issue debentures to the 
amount of $45,000, with which to pay off their 
share of the underground wiring account. 

Pointe aux Trembles, P.Q.—The town of 
Pointe aux Trembles is expected to be in the 
market in the near future for tenders on an 
issue of $350,000, forty-year, 6 per cents. The 
funds will be devoted to the improvement of 
roads, construction of sidewalks and the in- 
stallation of waterworks system.. 


Sherbrooke.—The city has two issues of de- 
bentures, which they are prepared to sell, one 
for $32,400, the other for $45,000. Both bear 
interest at 5% and are payable in five years. 
It is not the intention of the municipal coun- 


cil to ask for tenders, but they would consider | 


an offer. The last sale of Sherbrooke bonds 
was made in March at 98. 


Hamilton.—The sale of debentures during 
the past two weeks has been very favorable, 
according to W. R. Leckie, City Treasurer. 
Mayor Walters personally sold debentures of 
$86,000, and others to the extent of $20,000 
have been sold over the counter, There re- 
mains $100,000 worth to be sold. The rate 
is 5 per cent. par, and the debentures are in 
denominations of $100, $500 and $1,000. 

New Glasgow, N.S-—At a special meeting of 
council on May 10, the sale of water deben- 
tures was considered. The highest offer was 
the Eastern Securities Company, which agreed 
to purchase $10,000 worth of these debentures 
at the rate of 87 cents on the dollar, provid- 
ing the council would agree not to sell the 
balance of $20,000 inside of three months. 
Councillors King and Powell strongly objected 
to sacrificing the bonds of the town and 
thought that with the industrial prosperity 
and the bright future that opened for the 
town at the present time they should get at 
least 90 for these water debentures. After 
considerable discussion, the vote was taken, 
King and Powell voted against, while Chis- 
holm, MacKay and Mayor Logan voted in 
favor. 


SASKATCHEWAN. 


The following is a list of debenture appli- 
cations granted by the local Government 
Board from May 1 to May 5: 


SCHOOL DISTRICTS—Hazel Valley, $1,600; 
Middlesborough, $1,200; Co-Operation, $1,200; 
Zoria, $1,600; Engin, $1,500; Langley, $1,600; 
Oskaloosa, $1,600; Mount Carmel, -$1,600; 


Orwell, $1,700; Ivy, $1,600; Hoffnungfeld, $500. | 


RURAL TELEPHONE CO.’8—Foxbury, $87,- 
500; Battlevale, $3,800; Garnock, $10,000; South 
Melfort, $6,000; Liberty, $500; Budapest, $2,000; 
Old Guard, $2,400; Springside, $5,000; South 
Minster, $1,500; Adanac, $6,600; Englefeld, 
$9,500; Longlaketon, $3,200; Patience Lake, 

000. 

The following is a list of debentures re- 
ported sold from May 1 to 5. 

SCHOOL DISTRICTS — Panama, $1,500; 
Guelph, $600; Good Luck, $1,200; Loch Sloy, 
$1,100; New Era, $1,500; Big Horn, $800; Spruce 
Lake, $800; Cavell, $1,200. 

RURAL TELEPHONE CO.’S — Landshut, 
$4,000; Davin, $9,500; Glenavon East, $2,400; 
Dublin, $5,700. 

VILLAGE—Macrorie, $1,500. 


BOND SALES 
Bond sales on Toronto and Montreal Stock 
Exchanges for week of May 18 were as follows: 
$° 200 Canada Bread at 93. 
13,900 Canada Cement at 9514. 
12,500 Can, Col. Rubber at 99% to 94%. 
1,500 Dom. Cottons at 99%. 
Dom. Textile, Ser. A, at 97. 
Dom. Textile, Ser. B, at 97. 
Quebec Ry. at 70 to 68%. 
Sao Paulo at &. 
Sherwin-Williams at 98%. 
Steel Co. of Canada at 95. 
Cedars at 89 to 88%. ° 
War Loan at 98% to 98. 
Wayagamack at 81 to 80. 
N. 8. Steel at 85. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date. 
May 5—Saes 

«  §~—Saskatehewan, te 

“ 5—Hillsburg, Men., Stimso 

“  @—Eillice, R.M., Man., Stimson 
6—Knight S.D., Man., Great West Life. . 
10—Beamsville, schools, Mulholland 
12—Thorold, schools, Canada Bond 


b 
‘orkton, Sask, Ames & seseeens 
ocean P.Q., schools, Stewart . 


Year to date, May 18 ....- 


Term 
10-ins. §$ 
20-ins. 
30-Ins. 
20-ins. 
30-yr. 
30-yr. 


ver. 
20-ins. 
10-ins. 
20-ins. 


Amount Price 


eee 


@-yr. 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - < ~- $ 25,000,000 
Capital Paid Up - - - 11,750,000 
Reserve and Undivided Profits, 13,236,000 
Total Assets - = «© «+ 214,000,000 


HEAD OFFICE, MONTREAL, 


320 Branches in Canada and Newfoundland. 
Thirty Branches in Cuba, gue Rico, Dominican Republic and 


BRITISH WEST INDIES 


ANTIGUA—St, John’s; BAHAMAS—Nassau; BARBADOS—Bridgetows 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingsten ; . 
8ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernande; BRITISH HONDURAS—Belize. 
BRITISH oe Amsterdam and Bese Hall 
joventyne). 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Trust Companp 


INCORPORATED 1899. 


CAPITAL: Paid-up, $1,000,000.00 


DIRECTORS: 
Sir Herbert 8. Holt, President 
4. J. Brown, K.C., Vice-President 
Sir W. M, Aitken, M.P. Hon. R. Dandurand B. L. Pease 
J. BE. Aldred G. Duggan James Redmond 
Fayette Brown F. P. Jones F. W. Ross 
Geo. Caverhill Wm. Molson Macpherson Hon. W. B. Ross 
C. A. Crosbie Cc. B. Neill A. Haig Sims 
Hon. N. Curry < Hugh Paton Stuart Strathy 
V. J. Hughes : - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, j 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 
H. V. Meredith, President. 


Sir H. Montagu Allan, C.V.0., Vice-Presidest, 
Cc. B. Gordon Sir W. ¢. Macdonald 
Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
B. B. Greenshields Herbert Molson 
J. Chamberlin Cc. R. Hosmer Lord Shaughnessy, K.C.V.O. : 
H. R. Drummond A. E. HOLT, Manager. Sir Frederick Williams-Taylor, LL.D 
RONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 8TS. 
BRUCE L. SMITH - - - = Manager 


THE STANDARD TRUSTS COMPANY 


Head Office - - = - - - 846 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 
(President, Gordon, Ironsides & Fares Co., Ltd.) 
W. B. LUGSDIN, WILLIAM HARVBERY, B.L., 
Sceretary-Treasurer. Vice-President and Managing Director 
Authorized Copy a easveat 
Subscribed and Fully Paid 
Reserve 
Total Assets ...... cnaange dktsniceaa’ eoveudeon ee 
Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 


Insure your Estate against mismanagement and loss by making your Will appointing this 
Company your Executor and Trustee. Will forms supplied free. All business of a trust 
nature transacted. 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
: J. M. McWhinney, Gen. Mgr.- 


Rest, $750,000.00 =----- - 


aumgarten 


. B. Angus 
D. Braithwaite 


eenee 


Chartered Executor, Administrator, Trustee, Etc. 


Capital-Paid-up, $1,000,000. Reserve, $950,000. 


Winnipeg, Man. ORONTO London, Eng. 


__—_ 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


Money to Loan 


We loan money upon the Security of First Mortgage on City 
Revenue Producing Property, or on improved Ontario Farms, at 
6% per cent. 


THE 


TORONTO GENERAL TRUSTS 


CORPORATION 


ON. FEATHERSTON OSLER, K.C., President. 
HON. J. J. FOY, K.C., Vice-President s HAMILTON CASSELS, K.C., LL.D., Vice-President 
A.D. LANGMUIR, General Manager; W. G. WATSON, Asst. General Manager. 


TORONTO OTTAWA WINNIPEG SASKATOON VANCOUVER 


Be sure your Will is made, naming a Strong TRUST 
COMPANY as your 


EXECUTOR 


Ask fer Booklet: ‘““‘The Corporate Executer.”’ 


CAPIT. 188 
SATD UP CAPITAL AND BESSEVE 


The Imperial Canadian Trust Co. 
BXBSUPTOS, se. ct ‘TRUSTED, pre. 


DRANGMED: GAREATOOR, REGINA, EDMONTON, CAL@ARY, 
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Continued from page 5. 


the company will probably be able to 
earn expenses for the current year. Fol- 
lowing are members of the new board, 
three of whom represent the bond- 
holders: J, N. Greenshields, president; 
Paul Galibert, R. M. Ballantyne, Thomas 
Trenholme, A. A. Ayer, Brig.-Gen. Wil- 
son, James W. Pyke, and the Hon. Robert 
Mackay. : 
Ogilvie Mill. 

The Ogilvie Flour Mill at Winnipeg 
has been closed for’several weeks. The 
slowness of domestie trade is attributed 
by some of the millers to poor ear sup- 
ply. Export trade, generally speaking, 
is dull. 


Porto Rico Railway. 

The gross earnings of the Porto Rico 
Railway Company for the month of 
April amounted to $60,180 and as com- 
pared with those of April a year ago, 
showed an increase of $12,334 or 20.50 
per cent. The net earnings were $25,- 
722 and showed an increase of $12,265 
or 47.68 per cent. For the fourth Jan- 
uary to the end of April the gross was 
$255,688 and showed an increase over 
the corresponding period a year ago of 
$29,201; net earnings amounted to $119,- 
858 the increase being $27,832 or 23.22 
per cent. 

Quebec Railway. 

The action of the House of Commons 

and Senate in passing the bill authoriz- 


ing the acquirement by the government 


of the Quebec and Saguenay railway, 
which will have the effect of taking 
the Quebec Railway Light, Heat and 
Power Company what has generally been 


regarded in the nature of a finaneial 


mill-stone, appears to have been pretty 
well discounted in relation to the value 
of the stock. A small advance was re- 
corded with the consummation of the 
negotiations but there is little definite 


information for shareholders or inves- 


tors to work on as to the actual effect of 


the transaction upon the position of the 
Quebee Railway Company. In the Com- 
mons there was some opposition of a 
political character to the measure and 


the plea was made that there should be 


some arrangement for reimbursing the 
French bondholders, the charge being 
made that many of these had been froz- 
en out by a group of Montreal and 
Quebec financiers who had induced them 
to sell out at a low figure and would 


now reap the benefit, Premier Borden 


explained that to do as suggested would 
involve paying .much more than the 
road was worth, since the money given 
for the road -would have to go first to 
the present holders of the bonds. Sir 


Rodolphe Forget made a statement to 


the effect that he was not interested in 
the system and he asserted that the 
French bondholders had received their 
money back with interest that they had 
not been induced to sell their bonds 


by the company and that it would be im- 
possible now to recoup them. 
The value of the system as decided 


etc. This would mean 6 per cent. on a capital 
expenditure of $9,000,000, and it must be re- 
membered that it would cost only about §7,- 
000,000 to acquire the whole line. 


Scotia Steel & Coal. 


A despatch from Boston under date of 


March 11th, referring to the Nova Scotia 
Steel & Coal Co., contains the state- 
ment that ‘‘preparations are believed 
to be under way to list the shares on the 
New York Stock Exchange, taking them 
away from Montreal,’’ and continues 


with the following explanation: ‘‘The 
high mterest rate and the heavy commis- 


sions charged for trading on the Mont- 


real. board have undoubtedly restricted 
trading in the shares, New York inter- 
ests have, however, recently bought into 
the company and listing on the New 
York exchange will probably follow cer- 
tain financing plans which are in mind; 
These plans are believed to include a 
stock dividend of 25 per cent., and prob- 
ably inauguration of dividends at the 
old rate of $6 per share.’’ 

The impression that listing the shares 
on the ‘New York exchange would have 
the effect of ‘‘taking them away from 
Montreal,’’ would seem likely to mis- 
lead, especially as it would leave the 


impression that it might be intended to 


take them off the Montreal exchange al- 
together. From what ean be learned no- 
thing of the kind is contemplated. In 
view of the New York financial interest 


it is quite possible, and even probable, 





that the shares will be listed on Wall | 


Street, but it might be pointed out that | things to a head. 


they have for some time been listed in 


, 


during the week. .Reports come to The 
Post that the month of May will be the 
biggest month in the company’s history, 
and that June should show increases in 
earnings over May. Market gossip is 
persistent that there will be a dividend 
on these common shares before the end 
of the current fiscal year if business con- 
tinues as at present. 
Steel Corporation. 

The organization of the Canadian 
Steel Corporation hy the directors of 
the United States Steel Corporation, as 
@ subsidiary in this country, has been 


accompanied by a definite report that 
the long talked of construction of works 
at Sandwich, Ont., is to be commenced 
in the near future. The original pro- 


| ject was planned as a $20,000,000 under- 


taking, but it is understood that there 
has been some modification and that, in- 


stead of the twelve blast furnaces, only 
three will be built at first. Judge El- 
bert H. Garry has been elected presi- 
dent.of the new company, with Ward S. 
Perley as vice-president and general 
manager in charge of construction. The 


latter was for some years assistant to 
the president of U.S. Steel, Jas. A. 
Farrell and is eminently qualified to ful- 
fill his new duties. 

The U.S. Steel Corporation has for 
several years been making scientific in- 
vestigation of ‘the various conditions 


surrounding the property which it ae- 
quired at Ojibway, covering geological 
and climatic conditions, temperature, 
moisture, etc., and it is believed that 
the recent boom in the steel industry, 


after a period of comparative stdg- 


nation, has had the effect of bringing 
Large docks are 
planned and there will be considerable 


Boston and that, even though New York | work of a preliminary character in the 
trading might have the effect of divert- | way of grading, ete., before actual con- 
ing some transactions from Montreal, | struction ean be commenced. 


Canadian business would not be other- 
wise interfered with. 


Standard Ideal. 


The business of the Standard Ideal 


The Boston report also estimates that | Company is now being earried on by the 
for the March quarter Scotia earned at | Montreal Trust Company as trustees for 


the rate of $40 per share on the com- 
mon, after deducting amounts for de- 


preciation and war tax, and that for the 
month of March alone the showing was 
at the rate of $50 per share. In the same 
connection Craig & Luther, members of 
the Montreal Stock exchange, in a cir- 


cular letter, estimate the present earn- 


ings of the company from steel and 
steamship interests at $500,000 per 
month, and put the forward bookings at 
$14,000,000, which would insure heavy 
profits for a considerabla period to 
come, Further it is stated that present 


prosperity should not end abruptly with 


the war, the stand being taken that 
‘“with the consummation of peace there 
is bound to come a great and sustained 
demand for steel products to replace de- 
pleted stocks and restore industries in 


the bondholders. This company is said 


to be the seeond largest producer of east 


iron, porcelain, ename! sanitary ware in 
the world. Its factories are located in 
Port Hope. At the erest of the recent 
boom it is understood very large addi- 


tions to the plant were made and these 


have not been worked to full capacity 
in the last year or two, and it is assumed 
to this over expenditure of capital that it 
| has been found necessary for the bond- 
holders to take action. H. T. Bush was 
manager of the undertaking and was also 


connected with the foundation of the 
company as a promoter. ‘ 
Shawinigan Power. 


Under date of May 18th a ecireular has 
been issued to shareholders indicating 


| that a new issue of stock will be made to 


which the business is indispensable.’ On | the extent of $1,361,250 at $115 per share 


the basis of these figures this company 
estimates the present rate of earnings, 


on the basis of a one share of new stock 
| for each ten shares of the outstanding 


after providing for sinking fund, bond | registered holdings of record at the close 
interest and preferred dividends—and a of business on the 25th of May, 1916. 
generous allowance for depreciation—at | The subscription price of the new stock 


$60 per share on the common stock, and | will be payable to the Quebee Bank, 


points out that these shares present an | Montreal, as follows: $23 on or before 
exceedingly attractive investment in | July 15th; $23 on August 15th, 1916; 


EROLRL.FUG! OF CANADA Se 


subscribe must at the same time be sur- 


rendered. On the instalments on account | 


of the stock 6 per cent. per annum in- 
terest will be paid from the date of the 
payment to holders of record at the close 
of business on October 2nd, 1916. After 
October 1st, 1916, the new stock will 
rank for regular dividend. Many share- 
holders of the Shawinigan are, of course, 
residents in the United Kingdom, and as 
they are under the British Treasury re- 
gulation prohibited from subscribing to 
new stock outside the United Kingdom, 
special provision has been made to meet 
their situation. On or before July 15th, 
1916, shareholders will have the privilege 
of taking up a negotiable option certifi- 
eate entitling the holder to subscribe for 
the number of shares permissible at the 
rate of $120 per share on or before the 


2nd of April, 1917. The eireular fully 


explains the necessary procedure for tak- 
ing advantage of this alternative offer. 
This issue will bring the capital of the 
company up to $13,736,250, and is the 
eighth organization of Shawinigan with 
an original capitalization at 76,500,000 
as follows: 


1919, 
1909, 
1910, 
1910, 
1911, 
1911, 
1912, 
1914, 1,376,000 120 
ee Fr tives eceeee »++ 1,961,250 115 


xIssued privately at unstated premium. 


original issue 
new stock 


The cireular in question does not refer 
to the purpose to which the proceeds of 
the new stock issued will be devoted. It 


is understood, however, that it will be 


THE STERLING BANK of Canada 


Shawinigan Company acquired the 


— 
used in connection with the 
of the company’s business, The 
real Mail, discussing this point, says that 
during 1915, through the medium of 

company incorporation 
Service Corporation at 


Quebee eng 


as the Pubji. 
Quebee, the 
Ppro- 
Com. 
and 
luding 
18 pre. 
from 
The 


perty of the Dorehester Electric 
pany, which maintained a power 
lighting system in that city! ine 
the lighting of the street, and it 
sumed that further extensions 
Three Rivers are now to be made. 
Financial Post on several occasions has 


dealt with this possibility. At the last 
annual meeting of the company Presi. 
dent Aldred hinted at the necessity for 
a further stock issue in his last annual 
report as follows: 


“It has been the policy of the com 
finance the company’s requirements eth 
through the sale of securities, or bY means 
new issues of common stock. . . . It sho : 
be kept in mind that the logical expansion = 
the company’s business, both in respect of er. 
tending the territory in which it operates and 
in the form of new undertakings which are 
contributary and essential factors in attaining 
the maximum results in operation, makes it 


necessary to finance all of these undertakings 
through the parent company.” 


Toronto Rails. 

The sharp advance in Toronto Rails 
from 101 to 107 is reported to be due 
entirely to an effort on the part of in- 
siders to support to stock in order to 
facilitate the sale of new shares at an 
early date. 

The earnings of tlie companies asso- 
eiated with the Toronto Railway Com- 
pany showed: an increase in Mareh of 

Continued on page 12, 


Statement of the Result of the Business of the Bank for the Year Ending 29th of April, 1916 
Given at the Annual General Meeting of the Shareholders, Held at the Head Office, Toronte, 
’ 


on Tuesday, 16th of May, 1916, 


agement, rebate, etc. 
Making a total of 

Appropriated as follows: 
Dividends 


PROFIT AND LOSS ACCOUNT 
Balance of Profit and Loss, 30th April, 1915 
Profits for the year ending 29th April, 1916, 


52,183.90 
after deducting charges of man- : 


gate tug ts boca gaa tee ela, $ 


Transferred to Contingent Account for depreciation of Assets, etc. ........... 


War Tax on Circulation 
Provincial Government Taxes ...... 


Balance of Profits carried forward .. 


Balance brought forward 


$13,815.05 


GENERAL STATEMENT 
Liabilities 


Notes of the Bank in circulation 
Deposits not bearing interest 


Deposits bearing interest (including interest accrued to date of 


statement) . 


Balances due to other Banks in Canada 
Acceptances under Letters of Credit 
Total Liabilities to the Public 

Capital Stock paid-up 

Reserve Fund 

Dividends un 
Dividend No. 


6,156, 402.56 


paid 
37, payable 15th of May ........ 


Balance of Profit and Loss Account carried forward 


Current Coin held by the Bank 
Dominion Notes 


Deposit with the 


Fund 
Notes of other Banks 
Cheques on other Banks .. 


Balances due by other Banks in Canada idee 


$ 1,578,928.01 
$10,744,315.96 


eeeree ae eee eee eeeene 


Balances due by Banks and Banking Correspondents elsewhere 


than in Canada 


Canadian Municipal Securities. 


and British, 


Foreign 


onial Public Securities other than Canadian 
Railway and other Bonds, Debentures and Stocks not exceeding 


market value 


Call and Short not (exceeding thirty days) 


Bonds, Debentures and Stocks 


Other Current Loans and Discounts in Canada (less rebate of 


Interest) 


$5,912,940.77 


_ May 20,9" 


7,704,821 50 


$ 4,460,043.61 


4 


00 
100 


18,743 174 
3,483,290 
12,375,000 


5 
1 
100 


100 
100 
100 
100 
100 


100 
100 
"100 
x» 
100 


$s 
100 
oo 


100 


2.500,000 
357,500 


3.¥ .000 
3 88,900 
750.000 1.975.200 


2,500,000 1,250,000 
1,177,900... ees 
13,500,000 10.500,00. 


4,225.500 


1,733,500 
2,715,000 


2,715,000 3,575,000 
1,600 000 = 1,500,000 ... 
2,000,000 1,500,000 
2,805,500 1,980,000 
8,000,000. 2.000,000 


1.200,000 1,200,000 
565,000 700,000 


4,000,000 heer teen tee 
1,999,957 seve ereeee 


2,148,600 - 
32,097,760 


12S 975 3, 


1,250.000 
745,000 


5,000,000 


1,750,500 
745,000 


1, 


3,000,000 ---- ---- 
1,000,000 
40,000,000 


2,100 000 


Overdue Debts (estimated loss provided for) 17,024.37 
Bank Premises, at not more than cost, less amounts written off.. 
Liabilities of Customers under Letters of Credit, as per contra.. 


Other Assets not included in the foregoing 


view of the fact that the iron ore busi- | $23 on September 15th, and #46 on 
ness has never been developed to any-| October 2nd, 1916. The right to subseribe 
thing like the extent which is possible. will expire at twelve o’eclock on 15th of 


It will be noted that in the estimates | Ju:y, on or before which date payment 


by the government will be the actual 
cost of the railway lines, less deprecia- 
tion, and not to exceed $4,465,000, less 
subsidies, exclusive of bonded indebted- 


100 
$ 6,274,372.34 100' 
$10,744,315. 5 
— 


ness not to exceed $2,500,000, which was 
to be assumed by the government. Hon. 
Dr. Reid explained that the $2,500,000 
covered by the bonded indebtedness re- 
ferred to the terminals of the Quebec, 
Montmorency and Charlevoix at Quebec; 


$330,000 reported the maximum to be 


paid for the Lotbiniere and Megantic 
and $4,135,000 reported the maximum to 
be paid for the remainder of the Quebee 
and Montmorency and the Quebec and 
Saguenay properties. Dr. Reid said 
that he was informed that $5,200,000 
had been put into the Quebee and 
Montmorency and the Quebee and Sag- 
uenay projects outside the Quebee termi- 
nals. 


The following statistics regarding the 
present position of the companies were 
given to the Commons by Hon. Rodolphe 
Forget : 


The Quebec and Montmorency carried 
1,842,000 passengers last year. It was thirty 
miles long and half of it was double tracked. 
It had 2 stations, the buildings having cost 
$274,000 and rolling stock $409,000, while the 
terminus at Quebec was worth nearly $2,000,- 
000. It ran through a thickly populated coun- 
try, and there was no‘better road in Canada. 
The Quebec and Saguenay Railway had been 
incorporated in 1905 at the demand of Quebec 
Liberals; had been encouraged by the late 
Government ‘with subsidies in 1909, and had 
also received the personal encouragement of 
Hon. Rodolphe Lemieux. The road was 87 
per cent. graded, and along the route lived 
people, some of whom had been waiting for 
60 years for railway facilities, according to 
Sir Rodolphe. These people were cut off of 
the outside world from November 10 to May 10. 
The estimated earnings of the railway, he con 
tinued, were $315,511, to which could be addea 
some $484,717, which would be saved through 
eliminating the cost of ferry service, carriage 
of the mails by the present circuitous route, 


of the present profits there is consider- | of the first instalment must be made to 


able margin allowed and there also ap-| the Quebee Bank, to whom the one to| 


pears to be room for conjecture as to 
what developments may be anticipated 
as regards benefits for the common hold- 
ers in the way of bonus er dividends. 
However, the Boston prediction of an 


increase of 25 per cent. stock bonus and 


a 6 per cent. dividend does not differ so | 


ereatly from the estimate heard locally 
of a bonus of one-third the present ecom- 
mon issue, and a dividend at the 6 per 
cent. rate. It seems to be very generally 
accepted that something is to be done 
for the benefit of the shareholders out of 
the increased eapitalization arranged at 
the annual meeting, but it must be re- 
membered that there has been nothing 
official to confirm this and it is question- 
able as to the extent to which future 
prospects are being discounted; the in- 
tention of the official remarks at the an- 


nual was evidently not to eneourage the | 
idea of an early melon but this may have | 
been no more than a formal precaution. | 
The eompany’s position is regarded as | 


being fundamentally strong with the fin- 


ancia] management in capable hands. | 
The confidence which has recently been | 
displayed by American interests has | 
been taken as a good sign, as these in- | 


vestments were made after careful in- 


vestigation of the properties, and the | 


feeling is that benefits to the sharehold- 
ers—even though the form they will 
take has probably not been definitely de- 
cided—will not be long deferred. 

Steel of Canada. 


Common shares of the Steel Company 


of Canada made a good advance to 64% | 


G. T. SOMERS, President. 
Toronto, April 29th, 1916. 


A. H. WALKER, General Manager. 
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WINTER NAVIGATION ON THE ST. 
LAWRENCE. 

N connection with the launching of the 
gigantic ice-breaker, J. D. Hazen, 
from the plant of the Canadian Vickers 
Company at Montreal this week, the pos- 
sibilities of Prolonging the winter ser- 
vice on the St. Lawrence River have 
been discussed. The opinion has been 
expressed by J. G. Scott, president of the 


Quehee Board of Trade, that there has 


not been a day during the whole of the 
past winter when an ocean steamer could 
not. have entered or departed from the 
port of Quebec, assisted perhaps during 
the most severe weather by such an ice- 


breaker as that which is now being com- 


pleted in a Canadian shipyard. Mr. 
Seott observes: 


“We know that ferry steamers cross at Que- 
bec all winter, every half hour, at a point 
where the running ice is contracted and there- 
fore more formidable than elsewhere, and we 
also know that steamers of small power cross 


the St. Lawrence all winter with more or 
less regularity at Murray Bay and River Du 
Loup, and regularly between Nova Scotia and 
Prince Edward Island and also between Syd- 
ney and Newfoundland. Then for several years 
past the icebreaker Montcalm has made sev- 
eral trips every winter to Anticosti and to 
points on the north shore, so the winter 
navigation of the St. Lawrence has been suc- 


cessfully tested at a very important point. If 
this splendid ice-breaker, the J. D. Hazen, 
were used to help out belated steamers be- 
tween Montreal and the gulf in the early 
winter and to make regular trips later, on 
between Quebec and SS. John’s, Newfound- 
land, and to convey early arrivals through the 


ice which blocks in the spring, in Cabot 
Straits, would it not be possible, if not to 


navigate the St. Lawrence all winter, at least 
to lengthen the season of navigation a month 
in the fall and a month in the spring?” 


The possibilities of the development 
of Canada’s great inland ocean ports 
through a winter service on the St. Law- 


rence have long been considered in re- 
lation to Montreal and Quebec. Mont- 


real as an all-year-round port would 
logically be the greatest shipping point 
on the continent. Situated at the heart 
of North America, it would be the great 


economic distributing point of both Can- 
ada and the United States. Such de- 


velopment of the port as has been effect- 
ed has been in the face of the handicap 
of maintaining the overhead expense of 
facilities which can only be made use of 
during a portion of the year. The diffi- 


culties of the St. Lawrence route are 


many; there are delays from fog, slow 
navigation of the river channel, and loss 
of time, to weigh against the shorter 
mileage as compared with Américan 
ports—these in addition to the winter 
freeze-up. Canada’s port metropolis 


may some time see ocean liners at her 


docks all the year round, and the con- 
templation of the possibility is interest- 
‘ing, but science will have to devise more 
efficient methods than those now known. 
However, if, with the aid of ice-breakers, 


the route could be kept open to Quebec 
during the winter, it would benefit Can- 
adian commerce and undoubtedly bring a 


measure of shipping revival to the 
Ancient City. 


BIG PROFITS IN HOTEL INVEST- 
MENTS. 


H OrEt investments in most parts of 
Canada, and particularly in On- 
taric, have depreciated very much in 


r 


value owing to the spread of prohibition, 
and many owners are in despair. 

But there is no need for this. On the 
other hand a new and much better era 
should now open. Hotel-keeping has 
proved to be, and may, in Canada, be 
made, one of the most profitable and re- 
putable of businesses. It is the most 
promising field for business develop- 
ment, we know of to-day for ambitious 
capable young men. 

The trouble is that our hotels have 
been conducted on the wrong lines. The 
bar has been regarded as the chief, ob- 
ject. Most hotel-keepers have not been 
business men but liquor handlers. Lodg- 
ings and food have been merely an inci- 
dent. Some of them expected to lose 
money on their tables. The wastefulness 
was appalling yet the supplying of good 
food and good accommodation is one of 
the most profitable businesses in the 
world to-day. In Canada it has been 
more or less of a disgrace to be asso- 
ciated with, or even seen in, an hotel. 


In Europe and the United States some 


of the richest and most prominent fami- 
lies socially are investing and naming 
hotels after themselves and the hotel is 
becoming a social centre. 

The most successful hotel-keepers are 
men who began in the kitchen and din- 
ing-room; who learnt the business from 
that end. The Ritz Hotel in Paris is 
probably the finest in the world to-day. 
Mr. Ritz, when the writer first knew 
him, had just been promoted to assist 
in the management of the Savoy Hotel, 
London. The present general manager 
of the Ritz, Mr. Ellis, was his head wait- 
er. Like so many successful caterers 
they are both of Swiss birth. George C. 
Boldt, of the Waldorf-Astoria, and other 
big hotels in the States, is the largest 
hotel owner in the world, with a net in- 
come of well over a million; perhaps a 
couple of millions, a year. He worked 
his way up from the kitchen. Fred 
Sterry, manager of The Plazas and other 
big American hotels, also worked his 
way up through all departments. The 
departments, of which these men know 
least, in their business, is the bar. 

It is not only the big hotels that have 
been marvelously successful when man- 
aged by men of capacity, who learnt the 


business from the ground up, and who 
have developed executive - ability, but 
some of the small hotels have been re- 
markably profitable. We know of one 
hotel, in a town of only 17,000, managed 
by a man who began, when a boy, cut- 


ting meat in the kitchen of a big city 
hotel. As a result of good food and 
elean, perfectly appointed rooms and 
efficient management, the profits of this 
house have steadily crept up, until, in 


1915, they reached $50,000. To-day the 


building is being nearly doubled in size 
to meet the demand for good service. So 
little does this manager think of his bar 
that, in his new building, he is putting 
it in the basement, as he is satisfied that, 
in a very short time, liquor selling will 


be eliminated. 


Investors in hotel properties should 
deal with them as a manufacturing and 
retailing proposition. Manage, or have 
them managed, by experienced business 
men. Give a quality service, advertise 


it, and build a reputation just as a 


manufacturer does for his name or trade 


mark. The traveling and local public 
will flock to them. 


CREDIT FOR FARMERS AND 
* MANUFACTURERS. 


URAL credit in the United States ig 


being very thoroughly discussed, 
but as yet nothing that promises to be 
practical has been evolved. The Legisla- 
ture of Manitoba’s rural credit committee 


which will shortly visit the United States 
to investigate the question will not, 


therefore, derive much light from what 
has been done. Rural credit there is not 
less costly than in Canada, where condi- 
tions correspond. Candid and thorough 
investigation will have a salutary effect 
in convincing the farmers of Manitoba 


as well as other provinces in the Do- 


minion that credit has a market price, 
and if it is provided to the borrower at 
less than the market price some other 
class in the community must bear the 
burden. . oie 

As might naturally be expected, the 


manufacturers in the United States are 


now asking for the same consideration as 
that which it is proposed to give to the 
agricultural industry. They are demand- 
ing longer credit at less cost. An at- 


tempt in Canada was made to glorify 


the banking system in the United States 
and to persuade us that the small banks 


there have greater consideration for 
local needs, both as to manufacturers and 
farmers. It would appear, however, from 


the discussion taking place in the legis- 


lative houses below the line that the 
farmers themselves and the public gen- 
erally are not wholly satisfied with their 
banking system. The Committee on Bank- 
ing of the United States Manufacturers’ 
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Association at the convention held dur- 
ing the week presented a report which 
indicated their desires, which were par- 
tially set out as follows: 


“A general mortgage bank to take care of 
long term farm loans on reasonable conditions 
has ‘been advocated in a recent open letter 
emanating from one of our largest banks. We 
would advoca e creation also of an indus- 
trial bank established exclusively to supply 
short and long term credit to manufacturers, 
issuing bonds or otherwise, and to facilitate 
the obtaining of the needed capital on condl- 
tions that permit an easy industrial evolution, 
whereby manufacturers would not have to sac- 
rifice their accounts to secure cash. 

“Tf the financing of trade acceptances were 
made universal in the widest sense it would 
assist materially in reducing the high, cost of 
industrial credit and the heavy cost attending 
commercial enterprise, and so would the ex- 
tension of banking acceptances for domestic 
trade. All this, however, comes within the 
scope of short term credit and will give no 
added facilities for industrial expansion. 

“An industrial bank can be established only 
by co-operation between manufacturers, and 
to further their needs properly withont un- 
fairly exploiting them it must be as non-mer- 
cenary as the bank for foreign trade which 
we have suggested. 

“This bank also should refrain from receiv- 
ing deposits and doing a general banking 
business and should act only as intermediary 
and trustee for the issue of industrial bonds 
and notes, protected and guaranteed by mort- 
gage or otherwise (stocks of raw materials, 
manufactured goods, etc.); making small pro- 
fits for the important service rendered to both 
the manufacturer and the investor, 

“An active campaign is being made go 
stimulate American investments in foreign 
enterprises, and while we do not criticize or 
oppose this movement, -which we consider 
beneficial to the country, we might remark 
that there is yet an immense field for invest- 
ment at home; among others, in industrial 


securities. This latter phase also is a move- 
ment which we believe could be promoted by 
the National Association of Manufacturers, 


and which would receive a hearty support 
from all quarters of the United States. 


The idea which Mr. Nissen, the chair- 
man of the reporting commission, had in 
mind is that the banks to aid the manu- 
facturers should be co-operative and not 
one that takes deposits from the public. 
That is to say, the manufacturers should 
get their heads together and have a bank 
of their own and run it to suit themselves. 
This, at any rate, shows’ some signs of 
self help. The idea might be commended 
to the farmers. Our existing laws per- 
mit the formation of banks and if the 
farmers so decide and really believe that 
better’ banking facilities could be pro- 
vided if they have control of their own 
bank, why not have one? Already the 
Western farmers have organized one com- 
pany with a capital almost equal to that 
necessary to start a bank. There is no 
monopoly nor obstacle in the way of the 
farmers doing their banking in their own 


way. Frequently we have urged that just 


as soon as the farmers organized their af- 
fairs so that débts will be paid promptly, 
the price of credit to them will come down 
to an extent that would surprise them. 
The lending institutions would compete 


keenly to grant them accommodation, as 


every one of them would make as much 
money at lower rates if losses were re- 
duced. As credit becomes better its cost 
oes down. No means have as yet been 
found to corner or monopolize its supply. 


HOLDING THE BASKET. 
A TORONTO manufacturer who makes 


as many shells in a week as 
anybody else and who ean sell goods or 
borrow money in several of the capitals 


of the world made the following rather 
remarkable statement to The Post this 


week: 

**T am a Tory, but I sincerely believe 
that those who were responsible for the 
letting of munition contracts in this 


country, deliberately passed by Can- 
adian manufacturers and dealt with 


Americans for one single reason, name- 
ly that the boodle or’ profit or commis- 


sion or whatever you may call-it would 
So pass beyond the jurisdiction of the 
people of Canada. And furthermore, I 


bejieve that John Wesley Allison only 


figured in the business to hold the basket 
for others.’’ 


The facts of the investigation at Ot- 
ae are being obscured from the pub- 
lig by the quibbling of clever lawyers 
and the political bias of newspaper re- 


porters. But a statement such as that 


above given from a man who would 
naturally side with the Government and 
who is in a position to know is signifi- 
cant. The present knoweldge of unpre- 
judiced manufacturers will be the know- 
ledge of the people of Canada to-morrow. 


St. Thomas may have some trouble in 
collecting the proposed poll tax of $5 


on all males over 21 years of age not 
paying other taxes. Assessment Com- 
missioner Freek says the work of pre- 


paring an assessment roll for the pur- 


pose of collecting this tax would mean 
nearly three months’ work and that it 


would be impossible to collect the tax by 
the specified date, June 15. He adds 


that the amount would not be over $300, 


and declares that he is doubtful as to 
whether it can be collected this year. 


: Ingersoll council has passed a by-law 
increasing the amount to be collected 
for poll tax from one to five dollars, 


ae 


BUYS MUNICIPAL AND 
PRIVATE PLANT 


An. Ontario Municipality and its Relations 
With the Hydro-Electric. 


On Monday next the citizens of Orillia, 
Ont., will decide as to whether they will 
hand over to the Ontario Hydro Commis- 
sion their municipal power plant or retain 
possession of it themselves. For some 

time exceptionally cheap 
Monopoly’s and adequate electric ser- 
Fear is of _ vice has been enjoyed, but 
Competition like many private under- 

takings, this municipal one, 
which is a good sample of a successful 
management, is desired by the Hydro 
Commission of Ontario. A good deal has 
been said recently about the acquisition 
of private undertakings by the Commis- 
sion, but the public. lose sight of the fact 
that it has been gobbling up municipally- 
operated utilities. Private as well as 
municipal control of utilities in Ontario 
are thus rapidly passing into the hands of 
a big monopoly. It is called, of course, 


public ownership, and that fact covers all 


its sins, and they will be kept well undér 
cover until the octopus has obtained free- 
dom from the “danger” of competition. 
In Orillia, however, there are some citi- 


zens who suspect that they will lose a 


good deal of liberty and the power to 
adapt electricity to their own uses in their 
own way and in a way that suits them if 
they allow themselves to come under the 
hard and fast Prussian-like dictation of 
the Ontario Commission. 


It appears that the Hydro first ap- 
proached Orillia in 1913. The arrange- 
ment fell through at that time because the 
Hydro Commission declined to give a 
guarantee as to the cost of power claim- 
ing that this was contrary to their prin- 
ciples. In the meantime Orillia’s under- 
taking was interfered with by the Do- 
minion Government taking over one of 
their power plants and a re-arrangement 
was necessary. This, however, did not 
impair the real interest of Orillia. The 
occasion, however, was mar by the 
Hydro Commission by another attempt 
to get hold of Orillia’s undertaking. The 
result is that a by-law will be submitted 
to the ratepayers-of Orillia 
on Monday next. This by- 
law will authorize the Town 
Council to conclude an 


agreement with the Hydro 


Commission which under- 
takes to pay Orillia $13,560 per annum 
for 30 years for the equity in their plant. 
This represents the interest on the debt 
of the plant $226,000 at 4.20 per cent. per 
annum, the average rate at which the 


money was borrowed. The town, on the 


other hand, is to pay for the power used at 


cost of generation. This the Hydro Electric 
Commission estimate will be $211.15 per 
horse-power, provided that 6,000 horse- 
power is taken in all, of which Orillia is to 


take 2,000 horse-power. To some of the 


citizens of Orillia, those with a keen busi- 
ness sense, this sounds very much like 
buying a pig in a poke. Among the gen- 
tlemen who appear to think this way is 
Mr. E. Long, chairman of the Commission 
which hitherto has had charge of the 


Orillia municipal undertaking. The 


Orillia Times, the local newspaper, ap- 


pears to be of the same opinion as Mr. 
Long, inasmuch as it asks: “Why sell the 
power-plant?” It says: 

One thing is sure, our plant at present is 
being economically managed, and is operated 
on a@ definite and very satisfactory system. 


Turn it over to the Hydro and the whole sys- 
tem is changed. Regulations would probably 
be introduced and enforced 
that would be irksome to say 
the least, and in many cases 
expensive. Hydro management } 
means absolute Hydro con- 
trol; at present we control our 


own plant, and the people are the final arbiters 


On any question of policy. The flat rate sys- 


tem would probably have to go as soon as the 
Hydro got rossession, and this alone would en- 
tail a cost of $12,000 to $15,000 to the town for 
meters, and at least as much more to the con- 
sumers for rewiring, etc. 


Mr. Long himself in a statement to the 


citizens puts the case clearly. Incidental- 


ly the same document shows that Mr. 


Long has not been at the head of the Com- 
mission without learning a good deal of 
what is practical in the management of 
electric services. From a lengthy state- 
ment we quote the following: 


It must be borne in mind that the estimate 


of the cost of power ts not guaranteed, and is 
entirely dependent on the use of power from 
the Swift Rapids by other towns on the sys- 
tem. Without this there is no reason to sup- 
Fose that the Hydro can generate the power 
any more cheaply than the 
town itself, At present, with- 
out the amount used by Oril- 
lia, the other towns are not 


yet utilizing the whole of the 


capacity of the Big Chute 
plant, whereas the estimate is based on the 
assumption that they will do so. Moreover, 
what financial advantage there may be is ob- 
tained by the application of money received on 
account of capital to meet current expendi- 


tures, At the end of the thirty years, Orillia 
Will have nothing to show for the $226,000 but 


the reduction of rates that may be possible in 
the interval. Whereas if the town builds and 
operates its own plant, we shall have it as a 
tangible asset, in a different sense from any 
interest we may have in a Hydro-owned Plant. 
It is to be borne in mind, also, that the amount 
of power that will be required is uncertain, 
and may fluctuate. from month to month and 
from year to year. While the town contracts 
for 2,000 h.p., we should be compelled to pay 
for only our peak load from month to month, 
provided this did not fall under 1,500 hp. On 
the other hand, if our peak rose above 2,000 
h.p., as it would be likely to do, we should 
ever after have to pay fer at least three 


Terms for 
Sacrifice of 
Municipal 
Ownership 


Changes 
Irksome 
Without 
Compensation, 


A Town Plant 
Will Always 
Be a Town 


Asset, 


quarters of the peak. At Present, 
probably require the full 2,000 D. Thes 

is the question of power factor, the ther 
age of power lost in transmission ,. tt 
elements, all of which, if they oa 
will tend to increase the cost of ouuen at a, 
factors do not require such close — 


when the town owns and 
plant. Operates Its omy 


But it should be clear that 1 
there can be no financial advantage t, he 
unless other towns on the system util 
pay for, a part of the current trom th 
Rapids. Otherwise, we shall simply 
$13,560 in rower rates, and receive it ~ - 
apply on dedentures—in other words, won be 
the money from one pocket to the oth —_ 
the Hydro, without making enough et, via 
transaction to pay for the stamps, The - 
tion is further complicated by the fact th 
shall be entering into a partnership -a 
Big Chute plant, as to the financia) oa 
of which we have been unable to ora 
detailed information. If the Big Chete oY 
is on a paying basis, we shall be as oon 
and shall share in any surpluses ; if it is 
we shall have to help make up any deficlenae’ 

I have tried to put the agreement f¢ _ 
and fairly. Personally, I may say that T 
see no advantage to Orillia in Parting om 
her power plant, and believe that if w, : 
its control slip from us, it will be the aa 
of much dissatisfaction in the future, 
have got on very well so far, and 1 } : 


I 
we are quite capable of “paddling an 


canoe.” Some of my colle 

that it would aiioss wae eae rye 
amount of responsibility if the Hydro were . 
build and operate the new plant, besides o- 
advantage we might gain by the sale of : 
to other towns. ne 


Te, and 
e 


There is only one thing worse than a 
public monopoly such as the Hydro Com. 
mission constitutes. That is a private 
monopoly not subject to control. At pre- 
sent all private companies are or could be 
subjected to control and adequate contro! 
When their service is not as it should be 
and their rates are not equitable the citi- 
zen could have recourse to the publie 
utility commissioners or to the railway 
board. If, however, the Hydro Commis- 
sion service is not efficient, then the citi- 
zen has no recourse against it, It is auto- 
cratic and is ‘more likely to control the 
government than be controlled by it. As 
Mr. Long recommends, it would be much 
better for the citizens of Orillia to paddle 
their own canoe. The Hydro May try to 
upset them, but eventually the public 
opinion of Ontario will revert back to the 
old spirit of fair play and local autonomy. 
It will object to the big bullying, and rock- 
ing the smaller craft so as to get control. 


PERSONAL. 


J. H. Lachance, up to a few years ago pro- 
prietor of the Dominion Shoe Company, Que- 
bec, and one of the prominent manufacturers 
of the Ancient Capital, is dead. 

Cc. J. Forlong, late partner in the brokerage 
firm of Heron & Co., Toronto, has gone to 
Hamilton to manage the branch office just 
opened in the Ambitious City by Cawthra 
Mulock & Co, 


W. W. Hutchison, president of the Lake of 
the Woods Milling Co., accompanied by Mrs. 
Hutchison, has gone west to look after plans 
for the reconstruction of the company’s mill 
at Medicine Hat, recently destroyed by fire. 

Controller Ross has given notice that he 


will ask the Montreal board of control to give 


its support to the daylight-saving movement 
as recently adopted by the British Govern- 
ment. 

On the completion of twenty years’ service 
as Premier of Nova Scotia, the Hon. G. H. 
Murray, was presented by his followers in 
the Legislative Council and Legislative As- 
sembly, with a service of solid silver. 


W. E. Rundle, general manager of the 
National Trust Co., and the Hon. F. H. Phip- 
pen sailed this week for England in the 
interests of the bondholders of the Mexican 
Companies, of which the National Trust Co. 
are trustees. 

H. D. Scully, who has been connected with 
the head office of the Canadian Manufacturers’ 


Association for several years, and bas bad 


charge of important work for the organizatton, 
has been appointed secretary of the Russell 
Motor Car Co., and a director and secretary 
ef its subsidiary, the Canada Cycle and Motor 
Co. 

J. E. Macfarlane has assumed the duties 
of general manager of the Western Canada 


Flour Mills Co,, with headquarters at Wa 


nipeg. He has had 24 years’ experience {n the 
milling business, first with the Lake of the 
Woods Milling Co., and then since 1905 with 
the Western Canada Co. 

Cc. B. Lockhart. who has betn appointed col 
lector of customs at the Port of St. Joba, 
N.B., was for some time provincial manager 


for the National Life Assurance Co,, and lat 


terly director and secretary of the Beaver 


Dredging Co. He has been prominent {0 

politics, having sat for several sessions 

the Legislature and held other public offices. 

He is a cousin of the late Sir Charles Tupper- 
R. B. Kessen, late of = te ee 

Brunswick, has been appointed 5 

the Canada Bond Corporation, succeeding Mr. 


G. 0. Somers, Notwithstanding the fact that 


the latter has been out of railroad work * 
something like four years, his services ot 
been requistioned by the leading railroa pb 
the Northwestern States to act upon ~ oy 
board. Mr. Somers has been spoken aaaine 
the late J. J. Hill and a number of oe el nt 
railroad presidents as one of the best e 
rate men on the continent. t the 
W. 8. Robertson, General nee of the 
Electric Power Company, which contro iy 
twenty-two companies taken over recen a“ 
the Ontario Government, has resigt aa 
will be succeeded by L. G. Ireland, ea 
Manager of the Brantford Hydro-Electric Com 
mission and Brantford Municipal Beltwer, 
mission. It is understood Mr. — 
be assistant engineer on the Hydro 
Commission and part of bis cutee : 
to handle the eastern Ontario en tnetalies 
Hydro Commission’s work, which 
the Seymour system lately taken over. a 
In the death of Frederick Wells eo. 
week, Ottawa lost one of its mow bite Ave? 
citizens. He was a partner in the 


Co., the Reld Timber & Lumber Co, . vs 


Hull & Arundel Lamber Co. In 1} 

office as vice-president of the Canadian 
bermen’s Association. He was also % oa 
of the Riordon Pulp and Paper Co. sm, of 
Troy, N.Y., he came to ae jh 
has been living in Ottawa - yous 


where he took, s prominent - 


social and philanthrople work. 


a 
ing 


gant Corson’s 


aa — oo 
= '§ SER 
pRITALNR ALLI 


te a Cc 
Beresford. 
itai jes may ha 
tain’s Allies 
ses to find with the 
tion. So 
itish co-oper® 
sas teed put the fact 
have not of course come t¢ 
t of shipping, howeve 
ea geet to be, according 
yon, any ground of comp 
Senet of Lords & few day: 
to Lord Beresford who eal 
to the serious depletion 
tonnage for trade purposes 


he Tonnage 
report of t ) 
aes to the Prime M 

and figures of a charac 
a at he thought that it 


esira’ to publish it. As to 
. od was being “done 


coebant shipping, he doubte 
not conversant with the m 
gue no” “the fact that the wh 
tile marine, wars 
the, gross tonnage © 
arb he and administered 
Government at the present tig 
ests of the allied cause. Over 
the ships had been requisitio 
ernment for naval and milita 
civilian needs, about 14 per cet 
foodstuffs, raw material, ete. 
the Governments of the allied 
the remaining 43 per cent. 
British shipowners and was’ u 
lation to ensure its proper @ 
should not be forgotten that 
ing precisely the same servi 
as we were to our own peopie 
of food supplies, of raw mate 
ete. The assistance rendered 
respect was on & scale unpg 
history of any war. But fox : 
there was no knowing how ; 
Italy would have got on for 
ete. Over 00 vessels were 
exclusive service of France, It 
and he wished our resources 
abled us to do. more. He was 
depreciation of our merchant 
the war was a serious matter 
»not be forgotten that the ¢t 
enemy ships seized or captur¢ 
in different parts of the world 
totalled 450. The most form 
the depreciation had been 
enemy cruisers, submarines, ™ 
but it was a curious coinciden 
‘ber of merchant ships lost 1 
almost exactly balanced bot 
number and tonnage by the 
fn the course of the war hav 
the register. When all the 
balanced one against the othe 
ing the enormous strain put 
mercantile marine, it was su 


isb mercall 


had stood the strain so well. 
this moment the British mercal 
differed only in a very inconsider 
with regard to tonnage from she 
the outbreak of the war. 
began we had something like 
merchant ships, and the dif 
searcely more than a hundre® 
construction there were at the 

400 or 500 ships of all sorts 
being built, while the numbe 
added to the mercantile marin 


Discussions were now proce 
Admiralty for the release 0 


_. shipyards in which Admiralty 


on, but which were admirably 
construction of merchant ves 
eommunications were going 

Tonnage Committee, the Boag 
War Office and the Admiralty 
reference to the more econom 


ping, but also 4s to the surre 


as could be spared. The n 
for a more drastie restricti 
Well, the Government began 

were elther not necessaries or 
which reduced the imports 

Kingdom by between two ar 
tons. The noble Lord ‘would 
-ther, but the difficulty was t 


they made attempts at more 


eame up against trade intere! 
by the Allies on the one haw 
inions on the other. The |! 
tional merchant ships was re 
tant attention of the depsrt 
but it was not an easly matt 


Canadiz 


Open Accounts and Bil 
Inventory of— 
Cloth 


Process and Yarns 
Raw Cotton feoreere 
Supplies 


Insurance unearned 


Total Current As 
Bonds, available again 
Stocks in other Compa 

eount on Bonds .. 
Properties— 
Mills, Properties, P 


Bank 
Open 
Bond 
Bills 


Advances 
Accounts 
Interest accrued 
Payable 


Total Current Li 
Bonds , 

Less redeemed ...-. 
Capital— 

Preferred Authorizé 


Common Authorize 
Reserve for Bad Debt 


Sarplus— 





—— - needs of the Army and Navy, the demands i e instituti 
of the peak. At = IN’S SERVICE TO Pe ine fl en eases or in most cases, these institutions 
require the full 2,000 Dn The hou a TT ER ALLIES partwente in the engine shops, the shortage | Will accommodate their clients and take 
ration of Dower factor, the there of labor and the preference of men for war|care of bonds for them at a very trifling 
er lost in transmission, ange 4 i by work with the higher wages. He hoped it cost. Either th . 
all of which, if they Operate ott corsen’s Reply to ® Complaint by Lerd | 50014 be possible before long to bring the er the accountant or the man- 2 
to Increase the cost of power + au, Beresford. construction of merchant shipping under the | @ger should be consulted. Both officials } New Issue $2,000,000 


fo not require such ¢ “sain’s Allies may have some com-| head of munition work. There had recent! glad t h all 

> town owns ann ee ole pritain’s : y y | are as o see the small as the larger Government of the 
operates Its on 4. ¢9 find with the efficiency of pee tay “yea way roe A po a adian | customer, and will gladly advise as to 

should be clear that in an 4 


plaints : * 
re tion. Some grumbling | try for sleepers, pit props and so on, and this | the best course to pursue. V f Alb t 
be no financial advantage 4 event, British co-operali would make us less dependent upon foreign ro ince oO er a 


ding it 
ber towns on th to Oriiiis grred, but the facts regar supplies. He hoped that in a few weeks they ety Deposit Boxes . 
a part of the aoe Utilize, ang - a of alee come to light. In ré- | would have encouraging results from this ex- - Saf t 5% Gold Bonds Due Ist May, 1926 
a 


nt from the 
Otherwise, we gh 2 periment. Then endeavors were being made iti oe is 
s — rates, aod reat, tease spect of shipping, however, dhere would | to relieve the congestion at the docks by bring- If you have a number of securities, the Principal and Half-yearly Interest payable in gold at Montreal, 
ebentures—in other ; 


to : _ |ing dock laborers from the front and pooling best course to pursue is to rent a box in Toronto, Edmonton and New York, or in sterli ivale: 

; from one pocket to the perranster sot appear to be, ane = Earl Cur- | tne railway trucks. Steps were also being |@ safe deposit vault. Every city in Can- at par of exchange in Londoa, England. *< ” 
°, —— making enough = “ ws, ay ground of complaint. In the ae: ng — a more economical use of | ada now is well equipped with many that These bonds are a direct and primary obligation of the 
ther complicated by the f The ques louse of Lords a few days ago in reply daaheiiatilng are absolutely reliable. They can be had aon The. hens ‘aa Seea fea aa eucueeiaen de ties, 
ntering into @ partnershiy™ teat “ ® wort Be resford who called attention | TAKING CARE OF YOUR at reasonable cost, depending, of course, taxes and impositions levied by the Province. n duties, 


2 plant, as t ; . ° . i 
ae tee on one Poaltion MM. tie serious depletion of mercantile BONDS upon the size. In Toronto a small box 


nformation. If the Big Chute pit? r trade purposes he said: neneaneone ean be obtained for as low a figure as $2 Price: 97 and Accrued Interest 


paying basis, we shall be a t tonnage fo . per year. So far The Financial Post has . 

share 3 © AS well of — Cc Ittee hag | Bon’t Keep Them Under a Mattress or in a 5 = bo O% 
have to help sane a a ese as Seeeeenie an aan Soames. ; i knowledge of aay effort being made by Yielding = ut 5.4 

tried to put the agree cles, weit and figures of a character so confiden-| A number of readers of The Financial | burglars to break into a modern safety 


Personally, I ma 4 fs he thought that it would be un- ; ; deposit vault. The physical obstacles of- W d G d & 
Wwantage to Orilta ‘le poste, a ta tye to publish it. As to what hed been Post find themselves in the possession of id by the ear sa dace aukea ood, uundy Com pany 
r plant, and beli being done with regard to = ae great. 
eleve that if we let jest ol - ng sunbed eine Sia an actual bond—a Government bond Of course there are some people who Canadian Pacific Railway Building 


pl slip from us, it will A 
gil from oxy tt wint be the eelibed ee ent with the matter adequately | and it is a new experience to them. At] think the outlay of $2 or $3 per year for New Yerk Toronto M 


0 
ao" very well so far, he the fact that the whole of the Brit- : ° S 
Rite capable of “pada wireautile marine, which amounted to the time the Government loan was issued,| such a box is more than they-can afford. 


ne of my colleagues ‘ of the, gross tonnage of the world, was |in November last, The Financial Post in-| In the long run, however, it will prove to 
Ald relieve -<he town rolled and administered by the British be the cheapest form of insurance against 


by of a certai : 4 cont * h bi ae bs 
responsibilit p nt time in the inter- | timated that in its opinion a very large 
y if the Hydro were to mment at the presen P oe fire as well as burglars. 


operate the new plant, besides any je ets of the allied cause. Over 43 per cent. of | number of Canadians would become bond- 


‘ 
f we might gain by the d b quisitioned by the Gov- ii BRITISH INEFFI *| departments. Man f ir best 
owns. y the sale of power er naval and. military and essential | holders that had not been bondholders Keep a Book. CIENCY officers have risen ane aa ae They 


. ; eeds, about 14 per cent. was carrying ss ; Are We Mak one? - - 
is only one thing worse than,» MM ustufs, raw material, etc, on behalf of | before. Those who are able to buy bonds,} Another precaution to take is to have Cnt Mameement oe tne Wen ue® in the | do not have political or society favorites, 


nopoly such as the Hydr a Governments of the allied countries, and | of course, are those who have saved some| the number of your bond or bonds in a Sens or men with titles or family influence 
onstitutes. That is : ove oe remaining 43 per -_ Boo a ee money. Practically every individual has} book kept in a Jiferent place to that in Three weeks 880, the Financial Post) poisted upon them. The latter seek the 
not subject to control. At pre. _nangage el Po proper employment. It | been educated to the advisability of put-| which the actual securities are deposited.| 7°P™!™td an article from the new York! easy and showy jobs; and often get and 
epee oe are or could be Sid not be forgotten that we were render- | ting his money in the savings bank. He] The list should contain the number of the} /Tibune, which criticised, severely, the| hold the higher commands -where the 
“a rer : _ efequate control | ee Te eee tee a ean understand the procedure of taking} security, the date of its issue, the face] administration of the war by the Bri- serious mistakes are made, and it has 
rates are not equitable oe ; of food supplies, of raw material, munitions, to the bank a bundle of bills and having value, the rate of interest, and when the tish Government. As to the criticisms been their fashion to sneer at the officers 
1 have recourse to the oie Bete, The — eagegrineng napeuieiaan ~ = them deposited to his credit, and he also coupons are due. It is as well to do that made, it appears there is a difference of of these departments which have done 
mmissioners or to the rail a ? o war, But for British shipping knows that he can issue a cheque against} in any case. If you have-a safety de- ee such splendid work, as that referred to 
» however, the Hydro Conia ’ 2 on “a no knowing how France, Russia and | the amount deposited. But for the first | posit vault there is no doubt of the safety asian amongst our readers. Mr. E.! shove, 
ice is not efficient, then the ith: ; Italy would have = on one ee ee time a large number are in possession of of your security, but it is just as well to V. Tillson of Tillsonburg, Ont., writes 
© recourse against it. It is auto- ito wase ot Peance, Sealy wad Russia, bond with coupons attached. A number] have in another building a list of them| as follows: 
1s "more likely to control the | nd be wished our resources would have en- | of these bonds are payable to bearer upon | ready to your hand at any time. If you} “In connection with your articles copied CANADIAN BOND F IRMS 


t than be controlled b ® abled us to do more. He was aware that the Secs : : 4-3 { the New York Tri 
: { e th upons. That is to rom the New York Tribune in regard to Great 
y it. As maturity; so are the coupons have a number of bonds of different kinds| PY uins failure to cise to the ewitie oe ent IN NEW YORK 


recomme i depreciation of our merchant shipping during > : Sate P 
nds, it would be much the war was a serious matter, but it should | Say, they can be cashed at maturity by] you will find it impossible to remember] war, 1 would like to have you print just as mre 


the citizens of Orillia to paddle -not be forgotten that the total number of | the party who holds them. If the bond is| when the particular coupons are due.| prominently an extract from a letter which} A, on jnterestine indication of the 


canoe. The Hydro may t ° : ; 
ry to enemy ships seized or captured by the Allies -. 8 : appeared in Flaneur’s Column in the Mail and ; 
m, but eventually the public jn different parts of the world since war began left in a trunk, under a mattress, in a/ This information should be kept by you Empire, and in the hope that you will print| trend of the times, the announcement 


Ontario will revert back to the totalled 450. The most formidable cause of vase on the mantel, under the hearth, and | and a duplicate of it in your box. it, enclose the clipping herewith.” that Aemilius Jarvis & Co. have opened 
of fair play and local autonomy, _ the —. oa Se = is stolen or burned, and either fire or B RB We are very glad indeed to publish a branch office in New York is signifi- 
t to the big bullying, and rock- but ft was vvirloua coincidence that the num. | thief should get it, the owner sustains earer Bonds. the clipping sent which is as follows: eant. Two years ago such a develop- 
aller craft so as to get control, der of merchant ships lost in this way was |the loss. Bonds payable to bearer, and @| Those who obtained “bearer’’ bonds, if] Here is an extract from a letter sent by a| ment would have been practically impos- 


almost exactly balanced both in regard to} ¢o0d many small investors find they are| they desire to hold them indefinitely,| “Prominent Scotch Agriculturist,” from the| sible; at least, it would not have been 


e 


number and tonnage by the new ships which . le eee front to a prominent Canadian at Ottawa, who a 
PERSONAL. i hae connie of the wat have Bean aided te possessed of them, require just as much] should have them registered. By sending] nas been good enodgh.to draw my attention thought of. Even a year ago it would 
chance, up to a few years ago pro- the register. wees a thane aaa ae eare in their safe keeping as in ~ a them to the receiver-general at Ottawa,| to - graphic — nag details :— not have been seriously considered. To- 
the Dominion Sh ' balanced one against the other, and consider- ills. rej as liable to] ; ; “You may think from what our papers say it i in- 
ne of the promtnens coaten eae ing the enormous strain put upon the British = ee —o wr lost. O if they represent $1,000 - multiples of that we are making a muddle of things, and day it =o natural outeome of the in 
cent Capital, is dead. mercantile marine, it was surprising that it | burn and just as liable to be lost. One} that number, they will be fully registered.| no doubt many mistakes have been made by creasing interest being shown by United 
orlong, late partner in the brokerage had stood the strain so well. — = reader, a bachelor, says he lives in board-| That is to say, the Government will en-| those in high’ places, but I question if any| States financial houses in Canada. 
vot Heron € Con Torento, baa pane iy Gt, mowent fe Triten mercantile marite | ing house, and keeps his silver, family| dorse on the bond the owner's name and| i2" ,s4tlon could Nave dove what we have | Houses like Jarvis & Co., which are de- 


fon to jeceeas the branch office just with regard to tonnage from the tonnage at | Telics, his bonds and his cash in his trunk. | send to him at his registered address the] not. As to the organization, it is wonderful. | Veloping important connections in New 
Co. y by Cawthra the outbreak of the war. When the war|This is very improvident. There is noth-| interest every half year and money re-| My brigade, of which I am a staff officer, was York, obviously find it advantageous to 


vegan we had something like eight thousand |. : . 4 moving lately—say 4,500 men and 300 horse * 
utchison, president of the Lake of werchant ships, and the difference now was |ing so easy to the thief or the burglar as| paying the amount loaned when it is due.| nq wagons. We halted each night in a hee | have a man constantly on the spot, with 


Mining ‘Co. accompanted by Mrs feanealy more than a hundred. As regarded |the ordinary trunk. The as usually | Tf your bearer bond is for less than} place, and within an hour every man had a a ec i 7 ae ae 
‘ o look after plans construction there were at the present moment ven proof against 6c ® 99 + hot meal, had received or posted his letters, e Jarvis officetis located at 43 Ex- 
nstruction of the company’s mil! ; #0 or 500 ships of all sorts in the course of used _ them = ~sgh te P f ga $1,000 yee oan only partially register and even bought postal orders—the office was change Place, with Pet R. Jack, lat 
Hat, recently destroyed by fire. 3 being built, while the number of small craft | 2 knitting needle in the ands of a cun- it. The Government will register OwWner-fin full swing with a typewriter clicking away ge » wi e er fh. Jack, ve 
Ross has given notice that he _ oo to the mercantile marine was over 2,500. | ning maid, or the jack-knife of a sneak. | ship of the principal, but not the coupons. | and telegrams and motor cyclists coming and of = eee ne in eae It - 
» Montreal board of contro) to give + scussions were now proceeding with the io going. Next morning, shortly after dawn and| be devoted entirely to the bond end for 
to the daylight-saving movement Admiralty for the release of a number of We might 0 further and state that the If you lost your bond the finder could a hot breakfast, the whole outfit would be the resent This ‘makes the third 
adopted by the British Govern- _ shipyards in which Admiralty work was going | average safe does not give security| take the coupons and cash them any- marching again. Men who had fallen sick in Pp ; : 
on, but which yun ea gpin adapted for the | against any ordinary burglar, as it yields} where. By full registering bond, which | the night would be flying in motor ambulances egy office of 7 in eg a a 
»mpletion of twenty years’ se @ = construction of merchant vessels, and further adilv . . . sy : o. 3 to base or field hospitals; lame horses would| to be opened in New York. A. H. Mar- 
of Nova Seetia, the. Hon. i. BH conmunications were going on between the | Teadily to his skill with mel, and Sse | com only pe song saan $1,000, OF |e picked up by the Mobile Veterinary Section, tens & Co. have had an office in the 
s presented by his followers in my To™ge Committee, the Board of Trade, the that, to the use of explosives. A hot fire multiples of that amount, it means that] and the vouchers for the rayment of billeting re ; E ae oa 
tive Council and Legislative As- War Office and the Admiralty not merely with heats the small safe through, or at any the interest and principal will only be | money for the whole 4,500 men and 400 horses ams uxpress nilding on broadway 
th a service of solid silver. oe to the more economical use of ship- rate makes it so hot that the contents will td to th arty whose name is regis- in perhaps 150 different billets properly| for some time back, and more recently 
ping, but also as to the surrender of as many pal 0 e part’ made out and certified would be in the Wood, Gundy & Co. opened an office in 


yindle, general manager of the 4 could be s : i 
es spared. The noble Lord asked) be absolutely destroyed. It is very neces- ith the Government as owner. | hands of the village ‘Maire.’ If you remember 7 
ist Co., and the Hon. F. H. Phip- for a more drastie restrictions of maemoene.} tered with the that—Brigades have been recruited, trained, the city. Other large bond houses keep 


oo semanas ae oe @ Well, the Government began with goods which an ee pri “ea a aed ss ‘‘Partial’’ registration in case of bonds} equipped and organized so that they can move] in touch with the American market, 
of wile ee Se were elther not necessaries or were very bulky, | Shall be taken o € Donds waich Nave | of less than $1,000 denomination, means} like this in a foreign country all in eighteen] githar throuch agents or by sending 
rus 4 which reduced the imports into the United} come into hands not accustomed to that the G ment will only pay the| months you can see that we have worked g ¢ 
Kingdom by between two and three million} pandling them at the Govern ’ ni} : miracles. And remember that three hot meals} members of the staff down at frequent 
lly, who has been connected with tons. The noble Lord ‘would like to go fur- - . principal to the party in whose name the a day have got to come from somewhere every intervals. 
_ of the Goonies es et but the difficulty was that the moment Consult Your Banker. ownership stands; but the coupons rep-j} day and they never fail to come. All the stuff —_—_—__—_- 
or several years, an as ha they made attempts at more restrictions they :. . vi he : ; comes across the Channel, even our coal, which 
Portant work for the organization, tame up against trade interests, and appeals The Financial Post eee ise - resenting the interest payable half yearly is served out to us every day, even on the eee te ee ae ae ae 
ppointed secretary of the Russell by the Allies on the one hand and the Dom-| holder of any bonds to first of all consult | oan be cashed by whoever holds them. If} move. And eighteen months ago there were crue an of ter, 0. 3. Me ane 
Co., and a director and secretary inions on the other. The building of addi-| the manager or the accountant of the fety d it b if] not—Brigades that could move and fight in sees oe ’ 
Hs ti you have not a safety deposit box, or director of the Sovereign Life Assurance Com- 
ary, the Canada Cycle and Motor onal merchant ships was receiving the cons- bank. trust or savings company with | ° ‘ k ¢ the British army. There is nothing wrong pany of Canada. He was born at Stirling 
tant attention of the departments concerned, ax, oe : : 4 your banks will not ta e care 0 _ your with our organization, but we are fighting the Priti.°. County. Ont. in 1804, and removed 
cfarlane has assumed the duties but it was not an easly matter owing to the! which he does business. In a great many|}onds for you, The Financial Post’s ad-| pest preceeneees sarctyeo in the va ee to Winnipeg with his parents in 1900. He 
manager of the Western Canada vice is that you have them re istered. even if the war lasts ten years we shall s received his education in the Winnipeg public 
Co., with headquarters at Win- ice is t y 6 be amateurs fighting professionals. You can-| on 401¢ and collegiate institute. In 1912, when 


has had 24 years’ experience in the Small Bonds and Registration. not train civilians like me to their pitch of] 11, head office of the Sovereign Life was re- 


iness, first with the Lake “> e @ e peg we A in > nang oe has onto moved from Toronto to Winnipeg, he entered 
i Co. 1905 wit ’ war lasts reduces the P 
a o., and then since Ca | n Cottons Limited The Government’s reason why the $100 sionals and brings us nearer the same level of the life insurance business, and at the time 
Canada Co, 9 bonds are not issued in the fully regis- ality. Already we are nearing them, soon of his enlistment in October, 1915, he was 
, - . qu ° ’ inent ition in the home 
cea ae — Port a ms gto tered form is that it would mean that] we shall dominate them. ea ceumpving * eee peer be 
or some time provincial manager ve to be twice a year aj “The spirit of our men is grand. The other! jjarty known among his associates, has always 
eal Life aauntnen Co., and Iat- GENER AL ST ATEMENT there would ha a saad ces ded | Bight one of our men, wounded in both arms,| taken a keen interest in athletic sports; was 
or and secretary of the Beaver special cheque made out anc was pulled off the top of the parapet which] member of the Norwood junior lacrosse 
‘He has been prominent in Year Ending 3ist March, 1916 through the post for $2.50 in respect of] he was climbing in order ‘to get at the char} team and the Winnipeg Rugby Club. 


. s ® i 
< sat for several sessions in each bond. That is the regulation, but] that did it. I suppose he was going to ~e 
um and held other public offices. ASSETS. : ini to| him, as he could not carry a rife. All they} . qgure long prominent in the Canadian 
sin of the late Sir Charles Tupper. . “|there are differences of opinion — " hope for is that the enemy will =, ons er a ceimaauitne industry passed away 
Derm. tate’ of tha Suen ae 87. whether the Government was wise in} his holes so that they can get at him. order t= Montiel ‘ta: Ge ian ae 
has been appointed secretary of Coen $212,092.68 adopting this regulation.- In practice,} The quotation above does not CON-| winiam Angus. Mr. Angus was born in Glas- 
Bond Corporation, succeeding Mr. Process and Yarns .......sseeeeseeeeseeeees 251,060.90 bonds are not fully registered when less} tradict Mr. Simmonds article in The| gow Si years ago, and when fifteen years of 
s. Notwithstanding the fact that Raw C i Yarns .. 470,022.12 ° ed th ‘ inted| #¢ came to America. He spent about three 
as been out of railroad work for hn, 7 , than $1,000. To have incurT: @ ex-| Tribune. That paper, aS we poln years in Boston and New York, and at the 
ike four years, his services have . pense of sending out special cheques to] ut, is strongly pro-ally. The purport| age of eighteen years came to Montreal, and 


0 ds of . . * ; . ‘ ; ssociated himself with Buntin. He next 
ioned by the leading railroads holders of a single $100 bond might have] of The Tribune’s article was that the as chat aa 


he rate Se ° ¢ + eat . ° 
stern States to act ups S $1,908,089 . 12 encouraged the small investor to give} British people, the soldiers and sailors Angus, Logan & Co., which in 1872 was merged 


s ken of by Total Current Assets A 
omers has been spo 617,000.00 greater attention to purchasing Govern-] had done magnifiently but, because of] into the Canada Paper Company, of which con- 


Bond 1s 
rominent is, available against Liability 
- Hill and a number of P Stocks in other Companies and advances, including Dts- one’ Anges G00 pesaiaah, ‘aie Aeeeel 


t e,e $. eae : © 
—s th eT ’ Preeent 08 Bonds 318,800.00 ment securities. With the cheque a eir-1 bad political leadership, Se ee and som venture was the establishment of paper 
a om 1 Manager of the Mills, ‘Properties Plants, Waterpowers, etc . cular setting forth the virtues of thrift diplomats had gone to ignominious de- mills at East Angus, Que., under the style 
i meotpenn “which controtied the ; ; $18 723.134.48 and the desirability of everyone, especial-| feat and there was consequent impair- a ae = b eae on — — 
ompanies taken over recently DY SSS ly at present, saving their money to be} ment of British prestige. The writer of pany, Mr. Angus being for many years ges- 


Government, has resigned, em LIABILITIES i f the nation, might ippi closed by Mr. Tillson ired from aetive busin 
: ‘ placed at the disposal of the nation, mig the clipping enclose vy . »| eral manager. He retired from aetive business 
peeded by L. G. Ireland, Com Bank Advances : with good results have been included. As} does not overstate the great work done} * few years ago. 


he Brantford Hydro-Blectrie Com ODED ALGOURE: o0adnk ted scnnsscuscacgueveceeestpeantucs™ ° a 
Brantford Municipal Rallway ori Bond Interest accrued and Dividend payable April 4th. . it is, the holder of the small bond, of | by the departments of the British army-| «ne Hon. J. A. Onlmet, whose death took 
Se ene ec  & is payable : less denomination that $1,000, the ~ It is more than great, it is ne. place at Montreal after an tiness p whieh on: 
‘ ° : ex- i ( ended over a year, was for ma jo 
and part of his duties = a Rongs)°t*! Current Liability 5, ; investor, must go to the ae “ his Some of them we believe are _ seeet tn’ Dhanctal clethid ts Sumas, Gael 
phe casters nage includes 5 pense of finding a safe repository for his] perfectly ccguniced ant syst — ro Sebes tn tnomamineds diiaaee <i: a aie 
SS d telligent business ines in the history| of the Dominion during an active public 
system lately taken over. Capital— bonds. % HS haps most prominently 
th of Frederick Wells Avery last Preferred Authorised Issued — 3,661,500.00 Cashing Your Coupons. of the world. These are the Army Ser-| rr | Msrontreal as President of the Mon- 
a lost one of tts most — Renmeenan ant tees rac eae One reader of The Financial Post asks] vice, responsible for | feeding the) +,ea1 city and Districts Savings Bank, Polit- 
was a partner in the White Av Sorcice fF Bad Debts .. :* it will be necessary to put a stamp on| Transport, for the moving; the Army|tcally he had « brilliant career from the time 
4 Timber & Lumber Co., #D eld Balance at Credit of Profit and Loss, 3lst March if it will be n ry y ‘eal for the health of the troops; he entered the House of Commons, at the age 
ndel Lumber Co. In 1900 he - — ee eee . . 1,108,163. 76 the coupons when presenting them to be} Medical for the h a of 25, after defeating Hon, I. O. David, 
president of the Canales Set aad cashed. Under the Special War Revenne| the Army Veterinary for the horses and/+he constituency of Laval. Por about 


lation. Hi Iso a dl ; : : epartm The] ter of tury he devote? himself te 
29 Pulp sale oer Co. Act, it is provided that coupons clipped| some other a yaleone amneens ink coauenin public. affairs, being for four 


h to Canada in 1878, ené 1k . do not require the} reason is sim i Speaker of the House of Commons, and 

ing tn Ottawa, = ony a 3 = nok bonds do of the army are to be found in these a a ike period, Minister of Publie W ’ 
00K & Pp en’ 

philanthropie work, 2 





FIRST—Because in a mutual company the assets are the sole property of the 
policyholders, 


Why 
I should 


SECOND—Because in a mutual company ALL of the profits go to the policy- 
holders: not 90% or %%, but THE WHOLE, 


THIRD—Because in a mutual company the executive is directly responsible to 
the policy-holders: ALL the directors are policy-holders’ directors. 


FOURTH—Because mutual companies hold the record for stability. 


FIFTH—Because mutual companies have all the ‘‘safety-first” features of stock 
companies with mutuality thrown in. 


SIXTH—Because the largest American companies are already mutua) or seri- 
ously considering mutualization, and already more than one-half of legal 


reserve insurance is mutual. 


s 
Policy! SEVENTH—Because mutual companies are not built up in the interest of the 
FEW, but of the MANY. 


THEREFORE, I WILL TAKE FOR MINE 


The Mutual Life Assurance Company of Canada 


Canada’s Only Mutual - Waterloo, Ontario 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. ° 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada. 


- APPLICATION FOR AGENCIES INVITED. 


THE 
Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are payable to.the Bene- 
ficlary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 


42 Million 
Policies issued from $500 to $5,000. 
For further information and 


Dollars 
literature, apply to 


FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


Total 
Benefits 
Paid 


Furnishes 

A Complete 
System of 
Insurance 


BOARD OF DIRECTORS: W. R. Brock, President; 
W. B. Meikle, Vice-President and General Manager; 
Robert Bickerdike, M.P., John Aird, Alfred Cooper 
(London, Eng.), H. C. Cox, D. B. Hanna, John Hoskin, 
K.C., LL.D., Z. A. Lash, K.C., LL.D., W. B. Meikle, 
Geo. A. Morrow, Augustus Myers, Lt.-Col. Frederic 
Nicholls, Col. Sir Henry Pellatt, E. R. Wood. 


British America 
Assurance Company 


(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 


Head Office, TORONTO 


Assets, Over ° ° * 


- $ 2,500,000.00 
Losses Paid Since Organization Over - 


IMPREGNABLE 


Assets of the Sun Life of Canada have nearly 
doubled in the past five years, have more than trebled 
in the past nine years, and have more than quad- 
rupled in the past eleven years. 


During 1915 they increased 16% to $74,326,423— 
much the largest amount held by any Canadian life 
company. 


Sun Life of Canada Poli- 
cies are safe and profitable 


Policies to buy. 


SUN LIFE Assurance 
Company OF CANADA 


HEAD OFFICE -MONTREAL 


Incorporated 1851 


WESTERN 


ASSURANCE 
COMPANY 


(Fire.Explosion, Ocean Marine 
and Inland Marine Insurance) 


HEAD OFFICE, TORONTO, ONT. 


Assets over - - - - - = = = $4,000,000 00 
Losses paid since organization over - $63,000,000 00 


W. R. BROCK, President. 
W. B. MEIKLE, 5 
Vice-President and General Manager. 


©. C. FOSTER, Secretary. 


Insurance 


Banking 
Business 


| Advantages 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


Full particulars upon request 
without obligation to you 


The Canadian Appraisal Co., Limited 


Head Office, Montreal. Toronto, Royal Bank Building 


STERLING BANK’S 


RECORD EARNINGS | 


ON AVERAGE CAPITAL THE HIGH- 
EST YET MADE. 


Last Year the Shareholders of the Ster- 
ling Bank Received $72,279 and in 
Taxes $40,074 Was Paid Out of Pro- 

fits—Mr. Somers Mentioned the Fact 
| 


So That the Shareholders Would Un- 
derstand That. the Bank Was Not 
Escaping Its Full Share of Taxation. 


Two features characterized the state- 
ment made by the president of the Ster- 
ling Bank of Canada at the annual meet- 
ing held during the week, one being the 
announcement that the bank for the 
first time had assets exceeding $10,000,- 
000 and the other that the profits earned 
were at a higher rate than in any pre- 
vious year. As to the latter the follow- 
ing is the good record: 


%on Div. 
Capital. Paid 


11.37 
9.60 
9.09 

10.93 

10.82 

10.29 

10.19 
7.73 
6.22 
3.96 


Year. Profits. 
| 1916 
1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 


eoaaanrackod@ 


In determining the protits for the year 
under review from the earnings the 
amount paid in the form of provincial 
taxation is deducted but not the special 
war tax on circulation. The latter is 
temporary, it is hoped, and the former 
is likely to be permanent judging by the 
tendency of provincial legislatures to 
assume new obligations. Even after 
making the deduction referred to the 
bank’s earnings for the year constituted 
a record. 


The increase in assets can be attri- 
buted to larger deposits which exceed the 
total at the end of the previous year by 
twenty per cent. approximately. Call 
loans show a decrease but commercial 
loans are higher than those of a year 
ago by $400,000. Holdings of public 
securities have increased by about $354,- 
276, which is probably due to the bank’s 
assets in the form of government bonds. 
Of immediately liquid assets, as ¢lassi- 
fied by The Financia] Post, the bank 
holds 23.7 of the total and these liquid 
assets are equal to 27.8 of the total lia- 
bilities to the public, a much higher ratio 
than existed at the close of the last fiseal 
year. A comparison of the statements of 
the past two year’s follows: 

STERLING BANK. 

Immediately Available Liquid Assets. 
1916. 1915. Change. 
43,699 $ 47,022-$ 3,323 

1,200,827 980,746+ 220,081 
56,900 56,400 + 500 
154,448 112,084+ 42,359 
10,312 10,000+ 312 
530,007 333,224+ 196,783 
557,528 458,852+ 98,676 


Dom. notes ... 
Note cir. dep... 
Notes bank ... 
Fank bal. 

Do., abroad . 


$- 2,553,716 $1,998,328+$ 555,388 
*% of assets... 23.7 21.0+ 2.7 
t% of liab. to 

public 27.8 

Other Asscts. 
Public sec. .... $ 923,464 $ 580,188+$ 
Other sec. 547,407 398,316 + 
Call loans..... 445,37 645,739— 
Current 5,912,940 5,518,246+ 
Overdue debts. 17,024 15,632 + 
Lets. of credit. 914 3,734—- 
Bank prem. . 273,434 274,408-- 
Other assets .. 70,059 73,757— 


26.4+ 1.4 


345,276 
149,091 
200,382 
394,694 
1,392 
2,820 
969 
3,698 


$ 8,190,599 -$7,510,015+$ 680,584 


Total assets. .$10,744,315 $9,508,343 + $1.235,972 
Liabilities to Public. 

Circulation ...$ 1,159,980 $ 957,045+$ 202,935 

Demand dep....~ 1,638,329  1,689,422— 51,003 

Savings dep.... 6,156,492 5,152,429+ 1,004,063 

Due banks .... 200,772 135,613 + 74,159 

Acceptances ... 914 3,734— 2,820 


$ 9,165,487 $7,938,243 + $1,227,244 
Liabilities to Shareholders. 
$1,198,801 +$ 
300,000 
19,115+ 
52,184+ 


Capital 

Reserve 
Dividends 

ere rrr 


7,498 


679 


52,735 551 


$ 1,578,828 $1,570,100+$ 8,728 


Total liab. ..$10,744,315 $9,508,343 + $1,235,972 


*Per cent. of liquid to total assets. 
tPer cent. of liquid assets to liabilities to 
the public. 


The distribution of the profits indi- 
cated as conservative a policy as appears 
to have been adopted in the general ad- 
ministration of the bank’s affairs. 

For depreciation a sum ef $50,000 was 
set aside following one of Jast year of 
$40,000. So large a proportion of the 
profits being eaten up by taxes is prob- 
ably the only fact that stood in the way 
of some larger distribution to share- 
holders. Their steady inerease will be 


noted from the following three-year sum- r 


mary of the distribution of profits; 


Profit and Loss 
1014 
6 07,661 
114,200 


$211,861 
69,105 
47,615 
7,158 


Bal. ferward .... 


Dividends 
xContingent . 
Taxes 

Reserves for dep... 


$87,983 § 52,184 § 52,734 


xTransferred to contingent account as ap- 
propriation for bank premises, reserved for 
investments, etc. 


REVIEW OF SECURITIES 


(Continued from page 8.) 


$47,221 net. The figures are interesting 
in view of the recent cireular issued by 
the company. It will be noted that the 
net of Mareh just passed is approxi- 
mately $30,000 below the net of March 
a year ago. The following are the 
monthly returns since January, 1915: 
1915 


January .... 
February 


Gross Expenses 
$440,500 
411,823 
256,755 
422,757 
420,450 
388,013 
365,093 
354,995 
358,957 
397,383 


Net 
$402,851 
355,493 
463,995 
373,050 
374,803 
390,545. 
397,534 
449,907 
433,044 
453,730 


September 
October 
November 
1916 
January . 
February .. ....:. 450,539 386,717 
March 477,031 433,938 
(July and December, 1915, figures not avail- 


able). 
Twin City. 

The gross earnings of the Twin City 
Rapid Transit Company for the week 
ending May 7, amounted to $191,212 as 
compared with $171,795 for the corres- 
ponding week a year ago and show an 
increase of $19,416 or 11.30 per cent. 
For the year to date the earnings were 
$3,462,064 and show an increase over the 
previous year of $284,896 or 08.97 per 
cent. 


472,293 434,057 


Winnipeg Electric. 


The March net showed an increase of 
5.4 per cent. as compared with March of 
a year ago. This is an agreeable change, 
as the company in January and Feb- 
ruary showed a serious decline in net as 
compared with returns of the previous 
year. The increase appears to have been 
effected: largely through a decrease in 
working expenses of $12,450. The gross 
earnings of the road for the month 
amounted to $296,500, as compared with 
$303,209 in 1915, a decrease of $6,709. 
For the year to date the changes in net 
are as follows: 

1915. 

Panne ae $136.476 


i wn cae ne 120,093 
March 106,159 


Willys-Overland. 


Shipments of the Willys-Overland 
Company for the fiseal year ended April 
30, 1916, totalled 137,665 cars, compared 
with 50,258 cars shipped during the pre- 
ceding year. Export sales of 9,867 cars 
compare with 2,331 in the preceding 
year. 


1916. 
$108,475 — 
108,250 - 
111,900 + 


Change. % 
- $28,001 20 
11,848 9. 
5,741 5 


5 
5 
4 


Wayagamack. 

The fact that Montreal wholesalers 
announce an advance on the price of 
Kraft paper to 9 cents, which is 1 cent 
higher than the last quotation, and com- 
pares with a price of 4 cents before the 
outbreak of the war, is an indication that 
the business of the Wayagamack Pulp 
and Paper Company is continuing on a 
satisfactory basis. The stock, which was 
selling at 30 in February, has recently 
sold up to 42. _ Of course, the present 
market price and that ‘before the war 
cannot be taken to indicate that the rise 
represents in any way the increase in 
earnings, because the cost of production 
of pulp and paper has been rising very 
rapidly. However, it may be taken that 
the advance covers a fair margin of pro- 
fit with European competition eliminated 
and, for the same reason, there is a de- 
mand which has for some time kept the 
plant working at capacity and insures 
operations on this seale for some time 
to come. 

Monterey Railway. 

March net earnings were the highest 
for some years, being $81,014. Likewise 
the gross reached a new level at $130,- 
782. These figures would indicate that a 
better time was coming for Mexican un- 
dertakings. A summary of the Monterey 
earnings sinee January, 1915, is as fol- 
lows: ° 

1915. 
January .... 
February .. 
March 
April ...... 


May 
June 


Gross 
eoee-$ 98,907 
is 100,450 
105,139 
104,363 
108,174 
95,195 
108,157 
115,462 


Expenses 

$ 34,100 
32,002 
37,645 
42,137 
36.668 
28,063 
37,253 
41,607 
41,894 
47,235 


$417,467 
$ 47,426 


46,077 
49,768 


Net 
$ 64,888 
67,857 
67,494 
62,230 
71,500 
67,132 
70,900 
7,198 
73,464 
75,996 
72,362 


$771,087 
$ 78,073 


75,178 
81,014 


has recently appointed R. J. 
Hamilton, as’ Branch Manager tee Ge 
counties of Wentworth, South Ha] 
Lineoln, Welland, Haldimand, Norfolk 
Oxford and Brant, with headquarters gt 
Hamilton. Mr. Henry has spent nearly 
twenty years in the insurance 
and until recently has been connected 
with the Great-West Life Assuranee 
Company, and has been a member of the 
Hundred Thousand Dollar Club for sey. 
eral years past. He is a high-class man 
with a high-class connection, and js con- 
necting up with a high-class Compan 

Mr. Robt. Brydon, of Guelph, Ont. 
who has for nearly twenty years repre. 
sented in one capacity and another the 
Great-West Life Assurance Company 
has been appointed Branch Manager of 
The Monarch Life, with headquarters in 
Guelph for the counties of Wellington 
North Halton and Waterloo. Mr. 
Brydon is well and favorably known ne 
the north-western part of Ontario, and 
will prove himself worthy of the ap- 
pointment made. 

Mr. W. J. Kerr, for some years con- 
nected with the Prudential of Ameriea, 
has been appointed to represent The 
Monareh Life in the City of Toronto, 
Mr. Kerr has just returned from Win. 
nipeg, where he has been conferring with 
the Head Office officials in regard to 


matters in Ontario. 
Mr. 


business, 


H. Wilson, recently connected 


with The Sun Life, has been appointed . 


to represent The Monarch, with head- 
quarters in London. Mr. Wilson will be 
looking for district agents in the vari- 
ous seetions. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727. 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 


Cashier and Gen. Manager, Adam Tai:. 
Secretary: A, K. Wright. 


London Office, 3, Bishopsgate, E.C. 
Wm. Wallace, Manager. 


Glasgow Office, Exchange 
A. Dennistoun, Agent. 
167 Branches throughout Scotland 


Banking business of every de- 
scription transacted. Accounts 
cpened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 
est repayable at call or at notice. 
Correspondence invited. 
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Chief Office for Canada, TORONTO. 
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ALFRED WRIGHT, MANAGER. 


This Will Make 
TRADE HISTORY 


Every Canadian Manv- 
facturer who is in- 
terested in developing 
Export Trade should 
be represented in our 


EXPORT AND TRADE 
EXPANSION 


NUMBER 


This big issue will reflect the 
importance of Canada as an 
industrial nation, and it will 
enjoy a large circulation 12 
foreign markets. 


Particulars on request. 
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considerable advance in the y 


Adanac. 
Adanac shares, which 
at 50 cents only a few weel 
now selling on the exchange 
and 67 cents. Development 
ing pushed at the mine and 
news comes that the high 
has been cut on the 270-ft. 


east winze. 
7 Dome Exchange. 


While there has been a 
of activity in Dome Extensio 


around 35 and 36, there has 


‘tically no price movement in 
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by the liquidation of certain 
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price. As soon as the selli 
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up along with the other 
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Dome Miné® 
« Dome Mines shares have 
all week, selling in the neig 
$28. The Company’s annu: 
made public on Monday 
tents were found to-be hig 
ing. An immense gain in n 
profits was shown, these be 
as against $315,179 for t 
year. After making the n 
duction for development wo 
depreciation and mining ¢3 
net surplus of over half a 
lars remained, During the 
of 388,086 tons were mined 
and 347,640 tons were mill 
bullion worth $1,778,959, 
costs were slightly reduced, 
average grade of ore millec 
small inerease. The signific 
of, the report, however, wag 
gain in ore reserves. Last 
stood at 2,782,811 tons of 
This year there are 2,600, 
$6.20 ore in sight. 


Hollinger. 

Hollinger has been sellin 
around $30.00. There has 
activity in the shares.. W 
shares of Hollinger Conso! 
out, it is anticipated that t 
a revival of interest on the 
public in the stock. Durin 
the annual meeting of Ha 
held and the proposal to 
Hollinger, “Aeme, Millerto 
Canadian Mining & Finan 
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will receive, as a_ resul 
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buffalo Mines 
Cham.-Ferland 
Contagas 


Crown Reserve 
Foster 


Gifford 
Great Northern 
Hargraves 


MeKin.-Dar.-Say, 
Nipissing 

Ophir 

Peterson Lake 

Right of Way 
Seneea-Superior ....... 
Temiskaming- 


Dome Lake 
Dome Mines .... 
Foley-O’Brien 
Hollinger 
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oneuvine Crown ..... 
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oY, Dede te ! , There has been some activity in Tre 
anager for th ; consistent Strength, with a Tendency to Concentrate onthe thewey at 29 to 30. Excellent results are 


of Wentw rth, * . 
Welland, Haltiostee Hal “Gold Stocks, Has Been the Leading Feature of the Week ___ being secured by the company on their 


a ‘ Norfolk. | ; lease of the Rochester. The , L 
ee Ma THomith headquarters at HE market has been consistently strong all week, with the gold stocks i& the latter property through the dows oans 
othe “ ee Y as spent 4 receiving the bulk of the attention. The Poreupine list moved up steadily den shaft and have struck a new calcite | 

il recently bes tea? business, from start to finish, under the leadership of MeIntyre, which has had a week V¢i about three or four inches wide, with We are prepared for Client’s Account, 

J en . + oAINns Silve 8 "ks ~ , ‘ . co ily ” obi ° * : 

: Great-Wet Lite. en eranina gains. ae a ba ares sigan in spite of 8°04 silver values. to receive applications for large 
Pe S that the price of silver has held pretty ¢lose to last week’s top quotation. eye 
 Thouned hae of -dpete does not appear to have yet awakened to the significance of the great ' Foll Went nome Consolidated. LOANS on Stocks, Bonds, Securities, 
rs past. He isa highs for sev. appreciation in the value of silver metal. When this is fully understood and the’ , ollowing the strength in these shares, Warehouse Receipts, Notes, Bills and 


-class man j : he silver mines begin to show its effect, th . hich developed towards the end of last 
rh-class e . . ings of the silver ee s effect, there will doubtless be a 4x, : * 
igh-class connection, and ig con. | ee seable advance in the price of silver shares, , Week, there has been a continuance of ac- Accounts Receivable. 


up with a high-elags Compasy, 4 | tivity and the price has again advanced. 
obt. Brydon, of Guelph, Ong: | — A gain of 12 points from 24 to 36 has Corporation Financing negotiated for 


for nearly twenty years Adanac . & Fi . been the result. Publie buyi han hes 

ee repre. anac. ing inance Co., 100,000 new shares. , ae . ying has been : * * 

: I capacity and another the ~ gdanae shares, which were floated In addition, there will remain in the heavy, running as high as 60,000 shares sound established, enterprises having a 
— — Assuranse Company, ts only a few weeks ago, are treasury of the Consolidated Co., 200,- . day, and looks as if West Dome were past record. 

aes " rear! Branch Manager of at 50 een } go, 000 shares completing the 5,000,000 cap- ore a its place as a favorite stock. 

arch Life, with headquarters in italization. _heports from the mine are most encour- All correspondence treated in a confidential "manner. 


or the counties | ts, Development work is be- aging, indicating that the present devel- 
OF Wellington, jy ani bi cet ' | Jupiter. : ae ee e 

lalton and Waterloo, Me ing pushed at the mine and this week” There was quite a sharp upward move-' opment work is bringing results. 

is well and favorably known in on eomes that the high-grade vein ment in Jupiter this week. The stock’ 


epwmnie? go Ontario, and has been cut on the 270-ft. level from rose twelve points from 22 to 34, closing COBAL r SHIPMENTS 2 a T = R a a3 a = J 
es 
a 


[ a " Ms 2 gi6. ee aS ee ; abies e T OF RRL 
; ———S— ee eee = - 
E 


Trethewey. 


. 


jow selling on the exchange between 63 


ee no 


Me himself worth 3° : COR AT 
y of th : 3: ; On 
ade. e ap- the east winze. at 33. It is reported that values on the pang Foca. a ae 


= . “oll seein Jupiter property, now being developed (Cobalt Nugget Report.) $0 KING ST.FAST. 
. J. Kerr, for some years con 


ee ; : hee , by McIntyre, are turning out much bette Nin 

Pp + » there has been a good deal ”? enon 8 r e cars of ore were shipped from the Co- 
itl the Prudential of Amerieg ” ile than was anticipated, balt Camp during the week ending May 12, 
1 appointed to represent The of activity in Dome Extension at figures This compares with twelve cars shipped the 


see . 3 - on wee 
Life in the City of Toronto, jm around 35 and 36, there has been prac- McIntyre. Sesto aakncoeitael Suneuh puicuder sthmoeren 
r has just returned from Win- @ ‘tically no price movement in the shares.' MeIntyre was the feature of the week with 873,300 pounds shipped the previous week. 


rere he ° : ‘ : i ini 7 McKinley-D 
Pree tie ieee, with @& This is accounted for in some quarters in the mining market. It sold up to $1.72 445 Fe cet ee ne eee a 


| Office, officials j ce ' a share, closing at $1.67 yesterday noon, all consigned to the amelter at tnt ame 
i Ontario me Fegard to by the liquidation of certain large hold- : ear ver y » all consigned to the smelter at Perth Amboy, 
ings, which is tending to hold down the 


a net gain of 32 cents since last Friday, NJ. Conlagas, Temiskaming, O'Brien and 
Wilson, recently connected 


. . e . 
oe The buying has resulted from heavy in- a ee aetee e Sen, Ont. ; Domin- 
» Sun Life, has been appointed price. As soon as the selling is over, vestment demand, based largely on re- -Lake to Perth Amboy. ‘Chambers-Ferland is 
‘ent The Monarch, with head. it is anticipated that the stock will move ports of splendid values uncovered on the oe a car, but this was not ready in time 
in London, Mr, Wilson will be up along with the other lower-priced 700-foot level of the mine. During the. ” * included in this week's shipments. 


i ' The Min . 
or district agents in the vari. jg Porcupine week the company’s annual report ap- oui, silles hlgse tetas ec tee poe 
ms. Dome Mines. peared, diselosing a highly satisfactory out 41 bars, consigned to laches ie o~ 
Dome Mines shares have been strong financial condition. The bonded debt of York. The shipment contained 53,003.95 ounces, 


: . > ' @Or valued 385.03. 
all week, selling in the neighborhood of $250,000 has been reduced to $31,000; [Ff scene cee oe ne eee att we 


F) Y f @ $28. The Company’s annual report was $327,524 has been added to the credit of that there have been no sailings since’ Wed- 
A BANK “BH made public on Monday and its con- profit and loss, bringing the balance, as at  "°s48y- : 


SCOTL AND ints were found to be highly gratify-'Mareh 31, up to $494,051, Bullion pro- Ore Shipments for Week Ending May 12 


a rating duetion was close to $780,000. It must be Coniagas, 72,079 pounds; Dominion Red, 87,- 
ing. An immense gain in net operating | ‘ $7 ste ‘gednde?: Camtein’ anaes eae. 
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rated by Royal Charter, 1727. profits was shown, these being $912,379 remembered in this connection, that the Peterson Lake (Seneca Ore), 83,546 pounds; 


p Capital - - £2,000,000 as against $315,179 for the previous Teport was for a period before the mill O'Brien Mine, 42,860 founds; McKinley-Dar- 


7 . : cing > -essary »' 2 2 . 251,536 pounds; Casey Cobalt, 58,050 
i Undivided Profits £800,986 @ year. After making the necessary de enlargement had been completed, so that a , y . . 7 al c I 
Head Omi : duction for development work, reserves, ‘the mine is now running under even, ee A vant pomnde. |e Le) i 
eo ae ro cae iti | Bullion Shi 

depreciat ion and mining exhaustion, a more favorable conditions. A party of | on pments for Year to Date. in the 


ndrew Square, Edinburgh, italists 1 | 
pnd Ges. Mabadeé, Adam toh. ue surplus of over half a million dol- capitalists interested in the property are | Company. Ounces, Value, 


° N q e 8 
Recretary: A, K. Wright. lars remained, During the year a total reported to have left last night for ol pene “mane oe Canadian Pacific Rockies 


o 2¢ ys . . | woak-a 101 
mn Oa rma E.C. of 388,086 tons were mined and hoisted, week-end visit to the mine. | Dom. Red. 0633. 148,542.67 


al : i ‘ Crown Reserve 95. ‘ 
w (fice, Exchange Square and 347,640 tons were milled, yielding Nipissing. O'Brien Mine 5 ae. Where Romantic Trails Lead 


o 
ey 2 bullion worth $1,778,959, operating Miscellaneous 14,703.00 73.388.00 To the Lake: in the Clouds (six thousand feet above the sea), Paradise 
57 Branches throughout Scotland costs were slightly reduced, while the 


: ee ss yemes 77. a quo- oa ee Ce See aah Dt ees eae ee ae ae — Ten Peaks, ger all marvels of 
: : | ations ranging from 7.75 to 8,00, During} Tota 2,727,726.02 — $1,904,058.33 moun! uty, with glaciers, water-falls qnd snow clad peaks. 
Banking business of every de- wverage grade of ore milled showed a} 4) | antl of A i ¢ an estimated | 

ption transacted. Accounte ana)] increase. The significant feature le month O pri ’ ore OL an April Totals. Chateau Lake Louise 


i and agency business under- value of $167,446 was mined and bullion = 

; oi the report, however, was the able a ae During the month of A unsurpassable chai i intai 
for Foreign and Colonial p report, however, was the notable | ¢ Nipissing and custom oré tf‘a'Walile | ovec das the meant vot Apetl the oe chipmente Queen of the chain of mountain hotels maintained by 
and other financial establish- gin in ore reserves. Last year these ; esruse y a; omer nore 


Sinn cinegeentien -senec JE MEE deed-at 2,782,511 tons of 9415 ore.| °C *447546 was shipped. It is sepested |ieiee Sih aire sthaeere pecean semanas Canadian Pacific Railway 
as a on. Cir- ® This year there are 2,600,000 tons of |’) 07S oe > ver, | with a total of 2,930,860 pounds shipped during - America’s greatest transportation system. 
otes and Letters of Credit #620 ore in sight. construction arrangements are eing | the first month of 1916. Dominion Reduction Plan your summer trip over this route of comfort and thrills. 


— available fhroughout the made at some of the company’s outlying | ¥4S the heaviest shipper, sending out 674,000 


Cable transfers are also ‘ i aA i . pounds of concentrates. The Mining Corpora- Liberal stop-over privileges. 
Deposits received at inter- Follinger. shafts, which contain little high-grade} tion was next in the list and McKinley: 


yayable at call or at notice. Hollinger has been selling this week | 0T¢ but in which some tonnage of low- : Darragh the third greatest shipper during the Ask for information on Tour No. 
pondence invited. around $30.00. There has been little | 27™de ore can be mined with profit. The month. I. RB. PERRY, General Agent, Passenger Department 
activity in the shares. When the new |*2™e¢ applies to a number of dumps on | See; Sepenet, Mans Aven. Canadian Pacific Railway, 1231 Broadway, New York City 


: : . x ‘i . Mining Corporation—Townsite-City, 406,597 
siares of Hollinger Consolidated come | the surface which were mined from open | | ounas; Cobalt Lake, 169,574 pounds ; Conlagas, 


out, it is anticipated that there will be | ‘Ut Years ago. unas pewnts oe ene a a sasint ear ~~ 
Temiskaming. pounds; Buffalo, 125,105 pounds; La Rose, 
ie j : 175,189; Dominion Reduction, 674,000 pounds ; 
~J _ in the stock. During the week, Temiskaming shares have held the Tomishoming. 79,357. pounds; Peterson Lake, h S * 
7 4 the l i as 4 mo ° » Seneca re, 93,892 po ds: C Cob It, 61,. ; 
> ooo pees o Hollinger | was| ground during eo week preceding the j oss ee eee gon th a we A, rt ur tringer 
LONDON & _and the proposal to consolidate} present week fairly well, selling between | 2,362,970 pounds. 
ei Acme, Millerton end the) 72 end 75. Lack of intone in silver ae Most versatile of Canadian authors, has just finished, in ‘*The 


< 
), WOW alhted Canadian Mining & Finance Co., was| stocks has, however, prevented any fur- SILVER PRICES OFF SLIGHTLY. Anatomy of Love,’’ a novel of Canadian life which combines 
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: approved by shareholders. Hollinger| ther advanee. As an indication of how} folowing the rise to 77%c an ounce made rare drollery and whimsical humor with wholesome and satisfying 

F] RE : will receive, as a result, 2,400,000] the advance in the price of silver is af-| by bar silver last Friday, there bas been a romance. Mr. Stringer s brillianey has never been more strikingly 

5 shares of stock in the at " Auer le eting such a mine as Temiskaming, it slight recession in quotations. On Monday, displayed than in this story, the first instalment of which appears 

pepe. aaa or fo Pe ge ee eee ae od ’ f hi : d the price declined to 75%c, while on Tuesiay, in the June MACLEAN’S. To have secured the first rights to so 
ur shares of new for one of old;| is being shown that a car of ore shipped} Wednesday and Thursday, it held at 75%c. important a novel is a notable achievement. 


Aeme wil] get 2 u eel , 6 r| Yesterday’s quotation was 75%4c. Nothing ap- 
e will get 2,100,000 shares or 314! last week will return $160,000, or 6 pe parently has occurred to weaken the price fur- 


shares for one; Milleton 200,000 shares,| cent. on the entire capital of the com-| ther and with continued buying from Europe, 
RED WRIGHT, MANAGER. or one for one, and the Canadian Min- | pany. higher levels mey yet be reached. Agnes Laut 


CURRENT QUOTATIONS FOR MINING SHARES contributes another of her prophetic war articles—“Give America the 


Office for Canada, TORONTO. : é 
. ; a revival of interest on the part of the 


Whole Truth.” This is an examination of 


et Ea 4 Germany’s intrigues in the United Statese—a Robt. W. Service 
remarkable expose of Germany’s aims and 


> Name, Capital Capital Par Rateof Last Dividend Range for 1915 Week ending plottings in the Western hemisphere, provaden te. pories yas 
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4.000.000 Feb, 1, 1916 : 3.60 ‘ : : : tective story since Sherlock Holmes. past, present and future. 
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MAGAZINE is getting the best Canadian writers to put their best 
work into articles and stories of particular Canadian interest. 
This is a deliberate policy on the part of MACLEAN’S publishers. 
Other Canadian writers of note whose work appears in MacLean’s 
are; 

Stephen Leacock H. F. Gadsby 


L. M. Montgomery Arnot Craick 
Nellie McClung Rebert E. Pinkerton 


Not the least appreciated feature of MACLEAN’S is its popular 
Review of Reviews Department, which condenses for busy readers 
the cream of the world’s best periodical literature. 
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tone. Its advertising pages are ceusored to exclude all objec- 
tionable advertising. MACLEAN’S can be taken into your 
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your family. 
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| _____ ‘THE FINANCIAL POST OF CANADA coi 
Exports to the United States during 


BRITISH TRADE IN 
- APRIL INCREASED 


IMPORTS INCREASED £2,046,000, 
EXPORTS, £4,648,000. 


Cotton Imports Decreased £2,500,000— 
Imports of Food and Chemicals Show 
Increases—Exports of Cotton Goods 
400,117,000 Yards, Compared With 
380,746,000 Yards in April, 1915—Big 
Increase of Shipments to India and 
Egypt. 


(From the Journal of Commerce and Commer- 
cial Bulletin.) 

According to the figures of the Board 

of Trade for the month of April, im- 

ports increased £2,046,000, while exports 

increased £4,648,000. 
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Imports of food and chemicals show 
increases, but cotton imports show a de- 
crease of £2,500,000. There were in- 
creased exports of manufactured articles, 
of which iron and eotton textile products 
show increases of £1,250,000 each. 


The exports of cotton goods during 
April totaled 400,117,000 yards, which 
compares with 380,746,000 yards in 
April of 1915. The exports of cotton 
goods to the leading foreign countries 
compare as follows (in yards) : 

To— 1916. 1915. 
United States .....>...$ 6,397,000 $ 4,596,000 
EONS sigeseces 197,809,000 149,451,000 
China 18,737,000 26,169,000 
Netherlands ... 4,479,000 4,019,000 
France ......... seeeeee 10,346,000 32,680,000 
MGUS Sen cas'eees Actas 14,404,000 
Central and S. Amer.. 19,593,000 
Cuba .. ' 6,397,000 688,000 | Great Britain for the year to date, by 


All other countries.... 110,734, 129,146,000 months, compared with the correspond- 
Total all countries..$400,117,000 $20,746,000 | ing months of last year: 


the month included also woolens, which 
totaled 416,000 yards, against 330,000 
yards in 1915. Worsteds were exported 
to the amount of 688,000 yards, which 
compares with 1,765,000 yards the same 
month last year. Of worsted yarns there 
were none, whereas in 1915, 54,000 
pounds were exported. 

The following table shows the trade of 
the United Kingdom in April, 1916, com- 
pared with the same period in 1915: 


Arril— 1916. 1915, 
abedn es te++eeee0£75,724,288  £73,678,288 
32,169,733 


Excess of imports -- -£38,906,555  £41,508,555 
The following table gives the trade of 


£67,401,006 
65,268,814 
75,590,918 
73,678,288 
71,644,966 
76,117,797. 
75,548,147 
69,496,695 


tee eseeece see ee 000,108,006 
eseeee coeseees 67,415,814 


70,292,919 . 


67,792,557 
71,647,160 
70,938,394 


1915. 
£28,247,592 
26,176,937 
30,176,066 
32,169,733 
83,618,992 
33,233,568 
34,721,511 
82,438,855 
22,308,432 
31,968,965 
25,639,166 
33,947,519 


November 
December 


Exports, 


February 
37,598,066 
36,817,733 


September 
October 
November 
December 
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Canvass the world and you will not find as big a car 


as the Overland Six 
$1600. 


You who prefer seven 
a heavy excess in price to get so 
senger comfort in any other car. 


And to back up its big roomy seven 
ing capacity there is a 
motor. 


passenger capacity, must pay 
much real seven pas- 


passenger " 
the powerful six cylinder Overland 


at anywhere near so low a price, 


Take your full quota of seven big Passengers and see 


how Smoothly and easily, 


keep it in 


Without a tremor, 


smoo 
acquire any desired -_ 


speed, 


ing Overland Six fact. 


And it’s that big fact about this big 
its price, $1600, so small in comparison. 


Overland four 
many another six, 


Our only purpose in building a six at all i to 
with genuine Overland finality and onnengy ae 


tremist demand for the luxury of bigness and lightning 


fast pickup. 


Model 86—f.0.b. Toronto 


a car at so low a price—$1600, 


without a sign of effort our 
powerful motor Speeds away with even an cnanae 


Slow down to a crawl—don’t touch the gear shift— 
high—but just touch your accelerator. 


easily, swiftly, you 
That’s genuine six cylinder pick-up—a big outstand- 
car that makes 
cylinder models will “‘pick up”? with 


| divided into 250 shares of one hundred 2 
| each, and the chief place of business 


Chartered Trust and E "" 
Company —— 


accepts funds for 

selected first mortgagee and th 
its own Guarantee of repa give 
of principal and interest, Th 
Guarantee Provides all the enue 
on a & high-class {nvestment 
sion interest r 

promptness of pays ‘ange 


aym 
curity of principal” and 


Chartered Trust and Executor 
Company 
61 Yonge Street 


THE GENESEE PURE Foo) 
CANADA, LIMITE ANY op 


UBLIC Notice ig hereb 
Pi First Part of chapter ‘ 
Statutes of Canada, 1906, k 
panies Act,” letters patent have 
under the Seal of the Secretary of g 
Canada, bearing date the 17th day of we i 
1916, incorporating William Gilehri Abel, 
clerk; James Stewart, ace a lay 
James Stewart, barrister-a Genitea 
Elizabeth Hancock and V 
graphers, all of the Cit 
Province of Ontario, for the fol) 
poses, viz.: (a) To buy or otherwise a ba 

| manufacture, prepare, market, sel] wa 
wise dispose of, import, export and “a 
way deal and traffic in, food and food 
ducts of every class and description whether 
fresh, canned, preserved or otherwige and _ 
food preparations, and any article or thine 
which the company uses in connection wy 
its business; and for such Purposes to ¢ . 
on the business of commission brokers 
agents, importers, exporters, carriers, forward. 
ers, shippers, warehousemen, grain merchants 
millers and agriculturists, and to purchase ! 
sell, raise, manufacture and deal fn grains 
and cereals of every kind, flour, feed meat, 
garden, farm, dairy and other food products: 
(b) To manufacture, market, Prepare for mar. 
ket, buy, import, export, sel! Or otherwige 
dispose of and otherwise deal or traffic in 
any article, receptacle, package or thing 
| which may be useful in connection with the 
manufacture, marketing, vending or shipping 
of the products of the company or of like 
products; (c) To enter into any agreement ag 
to the sharing of profits, union of Interest, 
co-operation, joint adventure, reciprocal con. 
cession or amalgamation with and to ald by 
guarantee of contract, endorsement, loan or ’ 
otherwise, any company, firm or corporation 
aides vonene of 
ncidental to, or any way allied wi 
business of this company and botwithatanaing 
the provisions of section 44 of Companies Act, 
to hold, own, sell ang dispose of any vouus, 
debentures, Shares, securities or Obligations 
uf any such Culupany, Drum or Corporation; (ud) 
to purchase or otuerwise acquive aud under- 
tuke anu assume ail or auy part of the assets, 
business, property, — privileges, coutructs, 
rights, obligations and liabliues of any per- 
Suu, frm or Colupany carrymg on aly busi- 
hess which this Colupuny is authorized w 
carry On, OF any business Siluilar thereto, or 
possessed of property suitubie for the pur 
poses of this company’s busimess, aud to issue 
4 puywent or part buy Went tor any property, 
riguts or privileges acquired by tue company, 
or for any guarautee of the Company's bonds, 
vr, with the approval of the slareuuluers, lor 
) Services rendered, shares of tue cowpany's 
capitul stock, whether subscribed for or not 
as tully paid up aud Lul-assessalde, or the 
colipuny’s bonds; (e) To apply for, obtain, 
begisier, purchase, lease, take over or otber- 
wise acquire aud to hold, use, OWL, operate 
aud maintain, and to sell, assigu or otherwise 
dispose of, any trade-marks, trade-uames, 
brevets d’invention, concession, licenses, pat 
euts or application for patents, improvements, 
nethods, lormulae, secrets or other infurmg- 


been 


tion, processes, industrial desigus or copy: | 


rights secured under the law of the Dowinios 
of Canada or elsewhere, and subject to royalty 
or otherwise; aud to use, exercise, develop, 
sell, grant licenses aud leases in respect there 
of, or otherwise turn to account any of such 
| property as aforesaid; (f) To buy, lease or 
otherwise acquire lands or interests thereia, 
and to sell, exchange, lease or otherwise dis- 
| pose of the same or any portion thereof or ia 
+ terest therein; (g) To erect buildings and 
| deal in lumber and building material of ail 
| Kinds; (bh) To erect, acquire by lease, pur- 
| chase or otherwise, and operate grain ele 
| vators, warehouses and other buildings and 
machinery, for the purpose of receiving, ware 
housing and delivering grain and other mer- 
chandise and the same to let, sell, exchange 
or otherwise dispose of absolutely or for a 
time; (i) To construct, acquire, hold shares 
in, charter, operate, sell, lease, hire and 
otherwise dispose of all kinds of vessels and 
boats and wharves, docks, workshops, stations 
and other buildings; (j) To buy, hold and 
sell debentures, bonds, stocks and other s 
curities of any government or of any munl- 
| cipal or school corporation or of any chartered 
| bank or of any railway, industrial or otber 
| incorporated company; (k) To lend one S 
| customers and others having dealings - 
the company and to take, hold or sel! mort 
gages, transfers, assignments, comverence® 
and other securities for any money eS 
money owing to the company; (1) To dra, 
make, accept, endorse, execute and issue ee 
misgory notes, bills of exchange, bills of ner 
| ing, warrants, warehouse receipts and tm 
negotiable or transferable instruments; (mi 
Notwithstanding the foregoing and wit . 
limiting or affecting the scope thereof, ° . 
all matters and things and carry on all ~~ 
ness which may in any way flow from 
objects of this company or which may sade 
cessary, convenient or advantageous to oe 
| perform with a view to carrying on or en 


| ing the scope and intentions of the cone 


The operations of the company to be car 

| on throughout the Dominion of Casots © 
elsewhere by the name of “The Genet ° 
Food Company, of Canada, Limited, 


rs, 
capital stock of twenty-five thousand ne 





ip 
said company to be * the City of Toronto, 
the Province of Ontario. te 
Dated at the office of the Secretary of 88 
of Canada, Oe eae tee jm 
¥ S MUL ’ 
Under-Secretary of State. 


| —— 
TT 
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Have the Overland dealer overload th - | 
onstrate its comfort and lightning fast airy a | 


The Overland Sales Co., Ltd., Distributors | 


94-100 Richmond St. West 


| carried 


| 


| Willys-Overland, Limited 
‘Head Office and Works, West Torento, Canada 


| 
} 


| 


| of April, 1916, 


| poses, viz:—To buy, seli and otherwise 


You cannot equal it for anywhere near the price, 


H. P. KENNEDY, LIMITED. 


er 
PUBLIC NOTICE ts hereby given tet we 
the First Part of Chapter 79 of ee Com 
Statutes of Canada, 1906, known 48 
panies Act,” letters patent have net ote of 
under the Seal of the Secretary of f Mared, 
Canada, bearing date the 29th day 4 
1916, incorporating William rg ciara 
Robert James Gibson, barristers-at-la ‘ndent- 
Johnston, bookkeeper, John Callahan, ® scene 
at-law, and Leila Josephine White, ip the 
grapher, ail of the City of ae par: 
Province of Ontario, for the follo desl 


to 

in live stock, and for such purposes 

over the business at present carried | et, 
the City of Voronto, in the County therefor 
by Herbert Percy Kennedy, and ey ‘ist 
in fully paid stock in the company to oy to Be 
porated. The operations of the compa ion of 
on throughout the a oH. PB. 
Canada and elsewhere by the name 0 ok of 
Kennedy, Limited,” with a capital © isto 
one burdred thovsand dollars, di on. and 
1,00 shares of one hundred dollars = om 
the chief place of business of the ‘> te 
pany to be at the City of (aye nt the 
Province of Ontario. Dated at the sth ay 
Secretary of State of Canada, this 


: are to the 


& lature similar or ° 


THOMAS MULVEY. 1 esta 


T week reference wa 
showed & slight decreas 

‘od of the previous 

j its are from ur 
ray Peeffect that there i 
and improvement tq 
est especially there an 
and in many villages 


Mr. Justice Middleton ha 


- pied all week at Toronto, t 
involving & strip of prope 


feet wide, running from Ki 


short distance east of York 


to Pearl street. The acti 
styled Baldwin vs. O’Bri¢ 
brought on behalf of the Ba 
for an injunction to restrair 
immediately to the west 


+ from using it as a thoroug 


property immediately to the 
strip in dispute is oecupied 
American Life Assurance C 
is owned by the Bald 
Although the action is onl 
certain people from using 
it involves the title to the 


Baldwins no doubt want a d 
title before they make any 
use of the property. 

‘The defendants to theg 
that the strip has become# 
way, and that they canno 
trom using it-as such. T 
appear to be involved. Th 
that the property is a publi 
the statute of limitation 
twenty years’ use of prop 
right of easement over it 
be taken away. On.the ot 
plantiffs are seeking to px 
use of the land by the d 
been interrupted from time 
that there never was al 
necessary to create a publi 
public money was ever exp 
lane; it was never shown 
on any registered plan and 
the city was ever passed ta 
Therefore, the Baldwins say 
public highway even though it 
used from time to time by ¢ 
such. 

It is interesting to note t 
of property including thé 
was at one time occupied t 
Empire Club, and later by 
Pacific Railway. It is no 
the North American Life y 
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Ford Town Car 730 
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Notice is hereb 
st Part of chapter fen aan a 
f Canada, 1906, known as “Tp 
‘t,” letters patent have been \ Com. 
Seal of th een issued 
the Secretary of gt 
vearing date the 17th day of ate of 
orporating William. Gilch “ 
ines Stewart, accountant: 
pwart, barrister-at-law. an, 
Hancock and Vera } 
all of the City of T 
f Ontario, for the followin 
: (a) To buy or otherwise acqui 
Ne, Prepare, market, sell. or other’ 
of, import, export and a 
Ye traffic in, food and 
we ry class and description 
ed, preserved or otherwise, and all 
arations, and any -article or thin 
company uses in connection with 
ss; and for such Purposes to car 
usiness of commission brokerg ~ 
porters, exporters, carriers, forward. 
rs, warehousemen, grain merchants 
d agriculturists, and to purchase ' 
manufacture and deal in grains 
s of every kind, flour, feed, melt 
rm, dairy and other food products: 
ufacture, market, prepare for mar. 
import, export, sell or otherwise 
and otherwise deal or traffic in 
le, receptacle, package or thing 
yy be useful in connection with the 
re, marketing, vending or shi ping 
pducts of the company or 7 like 
(c) To enter into any agreement as 
ring of profits, union of interest 
, joint adventure, reciprocal con. 
amalgamation with and to ald by 
por contract, endorsement, loan or ° 
any company, firm or corporation 
business of a nature similar or * 
0, or in.any way allied with, the 
this company and notwithstanding 
us of section 44 of Companies Act 
u, sell aud dispose vot auy vouus, 
sures, SeCUrilies or Obligations 
cvlupuny, Orin or Corporutiva; (ud) 
> or Olherwise acquire uuu ubuder- 
buiue all or auy purt of the assets, 
prvperty, privileges, coullacts, 
ons and iiabiliues of uny per- 
colupaby carrying of any busi- 
this colupany is authorized tw 
yr uy business similar thereto, or 
{ property suitable for the pur- 
8 colbpuly’s busimess, and to issue 
Or purl puyuent lor any property, 
rivileges acquired by the company, 
@uarauntee of the compuny’s bonds, 
© approval of the shureuviders, tor 
Hucred, shures of the company’s 
ock, Whether subscribed for or not, 
Y paid up aud on-ussessalde, or - the 
Mepayy's bonds; (e) ‘Lo appiy- for, vbtain, 
a purchase, iease, tuse over or otuer- 
ire and to hoid, use, ow, operate 
in, and to sell, assigu or otherwise 
any trade-marks, trade-nawes, 
pVenlivl, concession, licenses, pat- 
lication for patents, improvements, 
rinulae, secrets or other infurma- 
ses, industrial desigus or copy- 
ed under the law of the Dominion 
r elsewhere, and subject to royaity 
2; und to use, exercise, develop, 
censes aud leases in respect there- 
Wise turn to account any of such 
aforesaid; (f) To buy, lease or 
cquire lauds or interests therein, 
exchange, lease or otherwise dis- 
sulue or any portion thereof or in- 
n; (g) Yo erect buildings and 
Boer and building material of ail 
To erect, acquire by lease, pur- 
therwise, and operate grain ele- 
ahouses and other buildings and 
mr the purpose of receiving, ware 
delivering grain and other mer- 
d the same to let, sell, exchange 
e dispose of absolutely or for a 
© construct, acquire, hold shares 
operate, sell, lease, hire and 
lispose of all kinds of vessels and 
‘harves, docks, workshops, stations 
uildings; (j) To buy, hold and 


es, bonds, stocks and other se 


aly government or of any munl- 
bol corporation or of any chartered 
any railway, industrial or other 
company; (k) To lend money to 
nd others having dealings with 
y and to take, hold or sell mort- 
sfers, assignments, conveyances 
ecurities for any money lent oF 
g to the company; (1) To draw, 
t, endorse, execute and issue Pe 
»s, bills of exchange, bills of lad- 
ts, warehouse receipts and other 
or transferable instruments, (m) 
ding the foregoing and without 
affecting the scope thereof, to do 
and things and carry oD. all busi- 
may in any way flow from the 
ig company or which may le 
renient or advantageous to ad 
» a view.to carrying on or en oF 
and intentions of the comp ed 
of the company to be caren 
ut the Dominion of Canada = 
the name of “The Genesee © 
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k of twenty-five ou 
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he chief place of business in 
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his 18th day of Apr, 191 
THOMAS MULVEY, 
Under-Secretary of State. 
>. KENNEDY, LIMITED. pee 
YTICE is hereby given tha 
Part of Chapter 79 of the eee 
anada, 1906, known a8 issued 
letters patent have Me oe 
al of the Secretary of gos 
ing date the 29th day of aa 
borating William Douglas car 
Gibson, barristers-at-law, aon 
kkeeper, John Callahan, a 
Leila Josephine White, the 
of the City of Torvate, pur: 
Ontario, for the followlbg 
‘To buy, sell and otherwise 
_ and for such purposes to 
‘iness at present carried oe 
Toronto, in the County of or 
"erey Kennedy, and pay the a 
stock in the company to be = De 
operations of the company a. of 
throughout the —s wH P: 
pisewhere by the name 0 rol 
mited,” with a capital # isto 
thovsand dollars, divid- — 
of one Lundred dollars each. 
ce of business of the com 
City of Toronto, 
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Dated at the ot 
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office 
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putario. 
State of Canada, 


MORTGAGES & REALTY 


ast week reference was made to building permits issued in Canada and they 
owed a slight decrease as compared with the figures for the corresponding 
period of the previous year. It should be kept in mind, however, that these 
its are from urban, not rural authorities. From rural districts advices 

io the effect that there is, where labor is available at reasonable cost, as much 
ing 10 d improvement to existing building proceeding as in normal years. In 
West especially there are many improvements being made to homesteads and 
and in many villages substantial buildings are taking the place of those of 


s vemporary character. 


yr. Justice Middleton has been occu- 

44 gil week at Toronto, trying a suit 
irlving @ strip of property thirteen 
ft wide, running from King street a 
dort distance east of York street north 
ty Pearl street. The action which is 

oj Baldwin vs. O’Brien, is being 
sroaght on behalf of the Baldwin Estate, 
fr an injunction to restrain the persons 
immediately to the west of the strip 
: ton using it as a thoroughfare. The 
property immediately to the east of the 
sirip in dispute is occupied by the North 
American Life Assurance Company, and 
is owned by the Baldwin Estate. 
Although the action is only to restrain 
certain people from using the property 
it involves the title to the land and the 
Baldwins no doubt want a declaration of 
title before they make any plans for the 
use of the property. 

‘foe defendants to the action claim 

that the strip has become a public high- 
way, and that they cannot be restrained 
from using it as such. ‘Two questions 
appear to be involved. Those who claim 
tuat the property is a public lane set up 
the statute of limitations by which 
twenty years’ use of property gives a 
right of easement over it which cannot 
be taken away. On tlie other hand the 
plautiffs are seeking to prove that the 
use of the land by the defendants has 
been interrupted trom time to time and 
that there never was any dedication 
necessary to create a public highway. No 
public money was ever expended on the 
lane; it was never shown to be a lane 
on any registered plan and no by-law of 
the city was ever passed taking it over. 
Therefore, the Baldwins say it is not a 
public highway even though it has been 
used from time to time by the public as 
web, 


It is interesting to note that this block 
of property including the alleged lane 
was at one time oceupied by the United 
Empire Club, and later by the Canadian 
Pacifie Railway. It is now occupied by 
the North American Life who have paid 


rent for the lane ever since they occu- 
pied the premises but they have done so 
under protest and without prejudice to 
their rights as lessees. 


The fine property of the Alberta 
Ladies’ College at Red Deer has been 
purchased by the Alberta Government, 
and the institution will be turned into a 
school for the education of the feeble- 
minded. This is in accordance with the 
arrangement arrived at by a recent con- 
ference of representatives of the four 
Western provinces whereby it was 
agreed that Manitoba would operate an 
ingtitution for the deaf and dumb, Sas- 
katchewan would educate the blind, Al- 
berta would establish a school for the 
feeble-minded, and British Columbia 
would eare for the ineurably insane. The 
property which has been secured by Al- 
berta for the ghool for feeble-minded 
contains thirty acres near Red Deed, and 
has a first-class building. It will be used 
under the new auspices for class rooms, 
and new fireproof dormitories will be 
erected. The directors of the Alberta 
Ladies’ College found it impossible to 
finance the institution. 


A tremendous real estate boom has 
developed at Camp Borden, the new con- 
centration camp at Angus, Ont. Prices 
of land in the vicinity have jumped to 
extravagant figures, and in the imme- 
diate vicinity of the camp equal the 
prices paid in Toronto when the boom 
there was at its height. Many buildings 
will have to be erected in Angus itself to 
accommodate visitors to the camp. There 
is as yet only one hotel in the place, but 
many more will be needed, if the experi- 
ence last year at Niagara counts for 
anything. 


i 


The real estate returns of the City of 
London for the month of April show 
that there were 78 transfers, The as- 
sessed value was $95,805, and the selling 
price $121,078. The asesssment was 78 
per eent. of the consideration. During 
the same month last year there were 105 
transfers. The assessment was $85,096, 


and the consideration $120,609. The as- 
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THE UNIWERSAL CA 


Automobile prices are 
being raised—but the Ford - 


price has been reduced 


$120 since war began 


The immense Ford cash purchasing power 


has made it possible to overcome in many 
ways the serious obstacles met with by other 


car makers because 


of the scarcity and 


advance in prices of raw materials. 


The high Ford quality is strictly maintained 


—and the most exacting government tests 
have shown that Ford constructive material 
even excels that used in most high grade 


Cars. 


This year the Ford car—always the most 


€conomical car to buy and to operate— 
beats all records for economy. 


Hird. 


QF CANADA, LIMITED, 


F 


Ord Run ‘bout $480 
= “iTing - 530 
C 
Ford Sedan - = 
T 7s 
f. 0. b Ford, Ontario 


FORD, ONTARIO 


All cars completely 


equipped, including 
electric headlights. 
Equipment does net 
include speedometer. 


sessment was 70.5 per eent. of the selli 
ae selling 


At Biggar, Sask., H. McLaren wil] 
complete a two-storey frame stone build- 
ing, 25 x 40, on Main Street, in a few 
days, and it will be oceupied by a har- 
ness manufacturer. At the same place 
a new billiard hall and bowling alley is 
being erected. Sheppard Brothers are 
erecting a new theatre with a stage, 24 


x 16. It will be equipped with opera 
chairs and be a distinct iniprovement on 


previous public hall accommodation. 
Some new residences are also being 
erected at this point. 


One of the largest farms in Wellington 
County, Ont., changed hands last week 
when the MeFarran farm, near Fergus, 
was sold to a Hamilton man. The farm 
contains 200 acres and is in good condi- 
tion, with splendid buildings. The pur- 
chase price is $31,500. 


Building conditions are active in 
Windsor this spring, and it is estimated 
that 1,000 new houses are contemplated 
or in course of erection. The chief diffi- 
culty is a shortage of labor, as a result 
of which probably not more than half of 
the dwellings planned will be finished 
this season. 


Some activity in real estate is evi- 
denced at Fredericton, N.B., the farm 
property at Barker’s Point, owned by 
the Chief Magistrate, has been sold for 
$5,000. : 


Toronto’s city architect issued a per- 
mit this week for the erection of the 
Robert Simpson Company’s $400,000 
mail order building to be erected on 
Mutual Street. 


The F. B. Robins Co. have sold the 
north-west corner lot at Wilton Avenue 
and Victoria Street, ‘Toronto, 104 x 100, 
for $175,000, their clients being Old 
Country people. 


A Sherbrooke report states that the 
demand for building material during the 
past few weeks has increased very much, 
not only in the city, but all through the 
Eastern Townships. 


Payment of interest on the Terminals 
Cities of Canada 7 per cent., formerly 6 
per cent. notes due November 1, 1915 
and May 1, 1916, has been postponed. 


The land sales of the Calgary & Ed- 
monton Land Company, for the month 


of April, aggregated 640 acres at an 
average price of $7. 


A Cincinnati business man has pur- 
chased the Ohio eottage from Miss A. P. 
Burns at Fort Lampton, Ont. 


A dwelling-house on Second Street, 


Orangeville, changed hands recently for 
$1,150. 


The Thomas Bailey property at New- 
castle Creek has been sold: for $2,000. 


MAJESTIC ELECTRIC COMPANY, LIMITED 


PUBLIC Notice is hereby given that under 
4 the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as ‘““The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 6th day of May, 


1916, Incorporating Alexander Livingston Mac- 


Lennan and Roderick MacLennan, civil engin- 
eers, John A, Campbell, barrister-at-law, and 
Marie O’Brien, stenographer, of the City of 
Toronto, in the Proviuce of Ontario; and 
Richard Edward Callahan, of the City of 
San Francisco, in the State of California, one 
of the United States of America, merchant, 
for the following purposes, viz: (a) To manu- 
facture, purchase and acquire in any manner 


and to hold, own, sell, transfer and in any 
manner dispose of and deal and trade in, all 


kinds of goods, wares and merchandise and 
personal property of any and every descrip- 
tion, and more particularly, without restrict- 
ing the generality of the foregoing, to manu- 
facture, sell and trade in electric, gas or other 
heaters and electric supplies of any and every 
description; (b) To act as agents and brokers 
of all kinds of products dealt in by the com- 
pany; (c) To purchase, lease, take in ex- 


change or otherwise acquire lands or interests 


therein, together with any buildings or struc- 
tures that may be on the said lands or any 
of them, and to sell, lease, exchange or other- 
wise dispose of the whole or any portion of 
the lands er all or any of the buildings or 
atructures that are or may be hereafter erect- 
ed thereon and to deal with any surplus lands 
of the company as may be deemed in the best 
interests of the company; (d) To subscribe 
for, purchase or otherwise acquire, take, hold, 
sell, exchange and deal in, shares, stocks, 
bonds, obligations or debentures of any other 
company or corporation, carrying on a busi- 
ness similar in whole or in part to that of the 
company, notwithstanding the provisions of 
section 44 of the said Act, and to pay for the 
same in shares, bonds, debentures or other 
securities of this company, or in property of 
this company, and while holding the same to 


exercise all the rights and) powers of owner- 


ship thereof, and to guarantee payment of the 
principal of or dividends and interests on the 
shares, bonds, debentures or other securities 
of any company or corporation with which the 
cempany may have business relations, and to 
promote any company or corporation having 
objects altogether or in part similar to those 
of this company or carrying on any business 
capable of being carried on 80 a8 directly or 
indirectly to benefit this company; (e) To 
acquire or undertake the whole or any part 
of the business, property or Mabilities of any 
person, partnership or company earrying on 
any business which the company is authorized 
to carry on, pr possessed of property suitable 
for the purposes of the company; (f) To apply 
for, purchase or otherwise acquire any pat- 
ents, licenses, concessions and the like con- 
ferring any exclusive or non-exclusive or lim- 
ited right to use or any secret or other infor- 
mation ag to any invention which may seem 
capable of being used for any of the purposes 
of the company, oF the acquisition of = 
may seem calculated y or indirectly to 
benefit the company, and to use, exercise, 


develop or grant licenses in spect of or 
otherwise turn to account the ote rty, rights 
or information so acquired, and more par- 
ticularly Without limiting the foregoing, to 
acquire Patent Number Fooseo for the Dom- 
inion of Canada under agreement between 
Richard E. Callahan, Rutherford Cummings 
and Frederick Tod, and the Chartered Trust 
and Executor Company for fully paid capital 
stock of the company and to carry out the 
terms of said agreement; (g) To enter into 
partnership or into any agreement for shar- 
ing profits, union of interest, co-operation, 
joint adventure, reciprocal concession or 
otherwise with any person or company carry- 
ing on or engaged in or about to carry on 
and engage in any, business or transaction 
capable of being conducted so as directly or 
indirectly to benefit the company, and to 
lend money to, guarantee the contracts of, 
or otkerwise assist any such person or com- 
pany and to take or otherwise acquire shares 
and securities of any such company and to 
sell, hold, re-issue; with or without guaran- 
tee, or otherwise deal with the same; (h) To 
promote any company or companies for the 
purpose of acquiring all or any of the property 
and liabilities of the company or for any 
other purpose which may seem directly or 
indirectly calculated to benefit the company; 
(i) To take part in the Management, super- 
vision or control of the business or operation 
of any company or undertaking having any 
objects similar to those of this company and 
for that purpose to appoint and remunerate 
any directors, accountants, experts or agents 
or other officials; (j) Generally for the pur- 
poses aforesaid, to carry on and undertake 
any business, undertaking, transaction or 
operation commonly undertaken or carried on 
by capitalized promoters, fimaunciers, contract- 
ors or any business, whether manufacturing 


‘or otherwise, which may seem to the company 


capable of being conveniently carried on in 
connection with the above or calculated direct- 
ly or indirectly to enhance the value of or 
render profitable any of the company’s pro- 
perty or rights; (k) To draw, make, accept, 
emdorse, execute and issue prémissory notes, 
bills of exchange, bills of lading and other 
negotiable or transferable instruments; (1) To 
sell or dispose of the undertaking or business 
of the company or any part thereof or any 
of the products or assets of the company for 
such cousideration as the company may see 
fit and ii particular for shares; debentures or 
securities of any other alagans having objects 
altogether or in part similar to those of this 
company; (m) To do ali or any of the above 
things as principals, agents, contractors or 
otherwise and either alone or in conjunction 
with others; (n) To procure the company to 
be licensed, registered or otherwise recogniz- 
ed in any foreign country and to designate 
persons therein as attorneys or representatives 
of the company with power to represent the 
company in all matters according to the laws 
of such foreign country; (0) To distribute in 
kind or in specie or otherwise as may be re- 
solved, any assets of the company among its 
members, and particularly the shares, bonds, 
debentures or other securities of any other 
company that may take over the whole or 
any part of the assets or liabilities of the 
company; (p) To do all such other things as 
are incidental or conducive to the attainment 
of the above objects; (q) The business_ or 
purpose of the company is from time to time 
to do any one or more of the acts and things 
therein set forth, and any power granted in 
any one paragraph hereof shall not be limited 
or restricted by reference to or inference from 
the terms of any other paragraph. The oper- 
ations of the company to be carried. on 
throughout the Dominion of Canada and else- 
where by the name of “Majestic Electric Com- 
pany, Limited,” with a capital stock of fifty 
thousand dollars, divided into 500 shares of 
che hundred dollars each, and the chief place 
of business of the said company to be at the 
City of Toronto, in the Province of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 9th day of May, 1916. 

THOMAS MULVEY, 
. Under-Secretary of State. 


CANADA CLOCK COMPANY, LIMITED 


p UBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,’ letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 8th day of May, 
1916, incorporating Ernest Macaulay Dillon, 
Harold Rochester Frost and Henry Edward 
Grosch, barristers-at-law, Ray Thornley Birks, 
student-at-law, and Mona Belle Banks, steno- | 
grapher, all of the City of Toronto, in the| 
Province of Ontario, for the following pur- 
poses, viz: (a) Lo buy, sell, manufacture, im- 
port or otherwise deal in clocks, time pieces, 
electrical master clocks, electrical clock sys- 
tems, electric motor and programme attach- 
ments for the same and secondary and labor- 
saving devices of any kind whatsoever in rela- 
tion to electrical clock systems, mechanical 
devices, including mechanical toys and elec- 
trical and other machinery and watches and 
jewellery of all kinds and any part or parts 
of the same; (b) To engage generally in the 
time service business or any branch or modi- 
fication thereof either by way of renting, hir- 
ing, licensing or disposing of time recording 
. , . i ¥ 

devices or otherwise; (¢) ‘To acquire, and 
take over, either as a going concern or other- 
wise, any existing business for manufactur- 
ing, wholesaling or retailing any or ali of the 
above mentioned goods, wares and merchan- 
dise or engaged in any time service busiacss 
and to take or otherwise acquire or hold 
shares in any other company having objects 
altogether or in part similar to those of the 
company or carrying on any business capable 


of being conducted so as directly or indirectly 


" ” ‘ 
to benefit the company; (d) To carry on any 
other business, manufacturing or otherwise, | 
either wholesale or retail which may seem to 
the company capable of being conveniently 
earried on in connection with its business or 
calculated directly or indirectly to enhance 
the value of or render profitable any of the 
company’s property or rights; (e) To apply 
for, purchase or otherwise acquire, sell or 
dispose of or advance money for the develop- 


ment of any patents, licenses, concessions and 


the like, conferring any exclusive or nonex. 
clusive, or limited right to use, or any secret 
or other information as to any invention which 
may seem capable of being used for any of 
the purposes of the company, or the acquisi- | 
tion of which may seem ealeulated directly 
or indirectly to benefit the company, and to 
use, exercise, develop or grant licenses Fe 
respect of, or otherwise turn to account . 
property, rights or information so acquire¢ i 
(f) To entér into partnership or into ny 
arrangement for sharing of profits, union 0 
interests, co-operation, joint adventure, Tres 
procal concession or otherwise,. with any per- 
son, firm, company or municipality carryivg 
on "or engaged in or about to carry = 
engage in any business or transaction Ww ny 
the cenipany is authorized to carry -— < 
engage in, or any business or transaction 


) directly or) 
apable of being conducted as | 
fehizectly to benefit the company; and to as 





UG uarantee the contracts of, or 
pro ag any such person or company, 
and to take or otherwise acquire shares -_ 
securities of any such company, and to seil,| 
hold, re-issue, with or without —— hg 
otherwise deal with the same; (g) a = 
chase, heme, take Doe eerein toge oe 

equire lands or interes ; 
with any buildings or structures that meg 
be on the said lands or any of them, and t 
sell, lease, exchange or otherwise dispose | 
of the whole, oF ysis or structures that | 

u 
a nt nay Seneeen be erected thereon, 
and to take such security therefor as mee 
be deemed nent) ” a a puildings; 
’ 
manage the said Jan 

~ aeanies and otherwise assist in ™ 
rformance of contracts OF mortgages 0 
oerecus firms or corporations with whom the 
company may have dealings and to assume 


such mortgages or contracts on 
Sefault;, G) To enter into any arrangements 
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with any authorities, municipal, local or other- 
wise, that may seem conducive to the com- 
pany’s objects, or any of them, and to obtain 
from any such authority any rights, privi- 
leges and concessions which the company may 
think it desirable to obtain, and to carry out, 
exercise and comply with any such arrange- 
ments, rights, privileges and concessions; (k) 
To establish and support or aid in the estab- 
lishment and support of associations, institu- 
tions, funds, trusts and conveniences calcu- 
lated to benefit employees or ex-employees 
of the company (or its predecessors in busi- 
ness) or the dependents or connections of 
such persons, and to grant pensions and al- 
lowances, and to make payments towards in- 
surance, and to subscribe or guarantee money 
for charitable or benevolent objects, or for 
any exhibition or for any public, general or 
useful object; (1) To promote any company 
or companies for the purpose of acquiring 
all or any of the property and liabilities of 
the company, or for any other purpose, which 
may seem directly or indirectly calculated to 
benefit the company; (m) To construct, im- 
prove, maintain, work, manage, carry out on 
control any roads, ways, branches or sidings, 
bridges, reservoirs, watercourses, wharves, 
manufactories, warehouses, electric works, 
shops, stores and other works and conveni- 
ences which may seem calculated directly or 
indirectly to advance the company’s interests, 
and to contribute to, subsidize or otherwise 
assist or take part in the construction, im- 
provement, maintenance, working, manage- 
ment, carrying out or control thereof; (mn) To 
lend money to customers and others having 
dealings with the company and to guarantee 
the performance of contracts by any such 
persons; (0) To draw, make, accept, endorse, 
execute and issue promissory notes, bills of 
exchange, bills of lading, warrants and other 
negotiable or transferable instruments; (p) To 
sell or dispose of the undertaking of the com- 
pany or any part thereof for such consider- 
ation as the company may think fit, and in 
particular for shares, debentures or securities 
of any other company having objects altogether 
or in part similar to those of the company; 
(q) To procure the company to be registered 
and recognized in any foreign country and to 
designate persons therein according to the 
laws of such foreign country to represent this 
company and to accept service for and on 
behalf of the company of any process or suit; 
(r) To invest the surplus and other funds of 
the company in stocks, municipal and govern- 
mental bonds and debentures and to_ hold, 
keep, sell or dispose of the same at such time 
or times as to the company may seem fit; (s) 
To raise and assist in raising money for, and 
to aid, by way of bonus, loan, promise, en- 
dorsement, guarantee of bonds, debentures or 
other securities or otherwise, any other com- 
pany or corporation and to guarantee the per- 
formance of contracts by any such company, 
corporation, or by any other person or per- 
sons with whom the company may have busi- 
ness relations; (t) To adopt such means of 
making known the products of the company 
as may seem expedient, and in particular by 
advertising in the press, by circulars, by pur- 
chase and exhibition of works of art or in- 
terest, by publication of books and periodicals 
and by granting prizes, rewards and don- 
ations; (u) To sell, improve, manage, develop, 
exchange, lease, dispose of, turn to account 
or otherwise deal with all or any part of 
the property and rights of the company; (v) 
To do all or any of the above things as prin- 
cipals, agents, contractors or otherwise, and 
either alone or in conjunction with others, and 
to do the same either by wholesale or retail; 
(w) To do all such other things as are inci- 
dental or conducive to the attainment of the 
above objects, The operations of the com- . 
pany to be carried on throughout the Dom- 
inion of Canada and elsewhere by the name 
of “Canada Clock Company, Limited,” with 
a capital stock of two hundred and fifty 
thousand dollars, divided into 25,000 shares 
of ten dollars each, and the chief place of 
business of the said company to be at the 
City of Toronto, in the Province of Ontario. 
Dated at the office of the Secretary of State 
of Canada, this 11th day of May, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


McLEAN-SIMPSON COMPANY, LIMITED 


puUBLIc Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 9th day of May, 
1916, incorporating James Walworth McLean, 
manager, Arthur Willson Bell, salesman, 
Muriel Louise Boyd, stenographer, Melvin 
George Hunt, barrister-at-law, an George 
Albert Thomas Tuckey, solicitor, all of the 
City of Toronto, in the Province of Ontario, 
for the following purpses, viz.:—(a) To manu- 
facture and deal in all kinds of finish, fix- 
tures, furniture and fittings for public and 
private buildings of every description and for 
that purpose to carry on any business or 
manufactory necessary to produce the said 
finish, fixtures, furniture and fittings, or any 
part thereof, and to utilize any such manu- 
factory for the production of such articles as 
may be suitable thereto, and to deal in the 
sume; (b) To do such printing as may be 
necessary for the purposes of the business of 
the company; (c) To carry on apy business 
incidental to the main objects of the com- 
pany; (d) To acquire any business, plant or 
patent rights, and to pay for the same in 
cash or by the issue of shares in the capital 
stock of the company fully paid up, or part 
cash and said shares fully paid up. he 
operations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “McLean-Simpson Com- 
pany, Limited,” with a capital stock of fifty 
thousand dollars, divided into 500 shares of 
one hundred dollars each, and the chief place 
of business of the said company to be at the 
City of Toronto, in the Province of Ontario. 
Dated at the office of the Secretary of State 
of Canada, this 1ith day of May, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. 


ANNOUNCING 


the new address of the Luxfer Prism Co. 
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men with LUXFER PRISMS which cut down 
artificia] lighting expenses, make dingy store 
bright, and flood dark basements with daylight, 
This move also enables us to take care of the 
demand for Lathe Prism An Se 
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The Luxfer Prism Co., Limited 
296 Richmond St. W. _TORONTO 
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BANK STOCKS 


We recommend Cana- 
dian Bank Stocks at 
present low prices. 


Campbell, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, TOKONTO 


Investment 
Suggestions 


@ Accompanying our Review 
each month is a circular dis- 
cussing what we consider the 
most attractive securities 
available for investment. 

© The value of this service to 
private and institutional in- 
vestors lies chiefly in the fact 
that the suggestions are not 
culled from securities which 
we own and have to sell, but 
are chosen from all those 
securities available in any 
market. 

@ This circular with the 
Monthly Review will be sent 
post free to investors on 
request. 


GREENSHIELDS & CO. 
Members Montreal Stock Exchange 
@ Investment Bankers 

MONTREAL LONDON, Eng. 


We solicit your orders for Anglo- | 
French 5% Bonds, due October 15, 1920. | 
Interest April and October. Denomina- | 
tions $100, $500, $1,000. Principal and 
Interest absolutely secure. Price to 
yield about 6%. 


A, J. PATTISON, JR. & CO. 
66-58 King St. West, Toronto 


W.F. Morgan Dean & Co. 
INVESTMENT BANKERS 
Enquiries Solicited 


Bank of Hamilton Building 
HAMILTON, ONT. 


ERICKSON PERKINS 
& CO. 


Members New York Stock Exchange 


Our letter on present earn- 
ing power of railroad stocks 
will be mailed on application. 


We have the service of two 
private wires to New York, 
and can give prompt execu- 
tion of all orders. 


14 KING STREET WEST 
Phone Main 5790 


£5,000 


PROVINCE OF 
ALBERTA 


Securities 
To Yield 534% 


GC. H. BURGESS & CO. 


Traders Bank Building 
TORONTO 


| One of the best AUTHORIZED in- 


vestments for TRUST FUNDS is 
our 


5% DEBENTURE 
Ask for Booklet ‘“‘About Debentures" 


Paid-Up Capital 
Reserve . - 
Assets - - 


$2,410,925.31 
685,902.02 
7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
__ COMPANY 


TORONTO 
anan © azcINA CALGARY 
VANCOUVER EDMONTON 
LONDON. ENG. EDINBURGH. SCOT. 


% Peterboro ....... 


[MOSTLY rLY ABOUT BANKS 


Bank Clearings for the Whole Dominion Show a Substantial 
Increase. 


From official returns made to the Fin- 
ancial Post the bank clearings for the 
week ending April 18th, showed an in- 
erease of 47.1 per cent. In the East 
the increase was 43.8 per cent. and in 
the West 58.1 per cent. . In the West 
Winnipeg showed a substantial increase 
of 81.9 per cent., next came Medicine 
Hat with an increase of 58.2, Regina 
58.0, Saskatoon 50.0 and Calgary 46.3 
per cent. In the East the cities to show 
a large increase were Montreal, Toronto, 
Ottawa and Hamilton. For the year to 
date the clearings for tlie whole Domin- 
ion increased 33.3 per cent. as compared 
with those of last year. 

WEEKLY BANK CLEARINGS. 
Eastern Cities. 
May 18, 1016. 
L$ 74,347,933 

50,240,714 + 

5,218,953 + 
Hamilton 3,794,583 + 
Quebec eadoes 3,854,306 + 317,526 
Halifax 2,231,547 + 189,518 
London 2,106,573 + 242,411 
a 
+ 
4 


Change. 
+ 25,441,898 
15,332,678 
1,292,491 
T4964 


Montreal 
Toronto 
Ottawa 


St. John 1,717,923 225,645 

Rrantford 634,870 - 77,006 
011,210 + 151,847 

$14, —— +$ 44,066,072 
5V1,835 


Western Cities. 


May 18, 1916, 
$ 36, ie 
573,888 + 
3,049,600 + 
2,113,524 + 
1,499,626 - 
1,811,286 + 
1,029,786 + 343,025 
767,619 + 189,758 
509,705 + 50,415 
49518 — 9S 
456,013 + 131,477 
310,617 + 29,408 
410,000 + 150,872 


.$ 56,105,502 


Total, East. 
Sherbrooke 


Change. 
+$ 16,548,221 
668,221 
1,250,295 
290,543 
8,587 
661,874 


Winnipeg 
Vancouver 
Calgary 
Edmonton 
Victoria 

Regina 
Saskatoon 
Moose Jaw 

F. William 
Brandon 
Lethbridge 

N. Westminster. 
Medicine Hat .. 


Total, West.. +$ 20,305,424 


Gratid. total. ..8200,764, 064 +$ 64,371,496 

Year to daté>788494449;166- + $873,718,504 
MONEY. 

Reports of bank managers continue to 
the effect that there is a keen and in- 
creasing demand for commercial accom- 
modation in manufacturing centres, par- 
ticularly in the East. . Rates are being 
maintained unchanged. It is probable 
that the bank statement for the current 
month when available will show a big ex- 
pansion in commercial loans in Canada. 

With regard to call money in Canada, 
the only change noticeable is that banks 
will advance money on securities that a 
few months ago were not negotiable. It 
is said that bankers themselves have 
been surprised at the technical strength 
of the market, and consequently are 
more willing than before to assist the 
market. No reduction in rates, however, 
is in sight. 

In New York the rate for call money 
from day to day fluctuates around 2 per 
cent. The demand for money for 90 days 
was somewhat keener this week. 

The Post heard of a transaction this 
week whereby a mortgage loan was 
made at 6 per cent. However, the pre- 
vailing rate is 614, and there is no dis- 
position on the part of lenders to reduce 
this rate. What loans are being made 
under the 614 rate are out of private 
funds or under special conditions. The 
chief deterrent to freer lending on mort- 
gage security is the uncertainty as to 
values. 

Shipments of gold have been made 
from Canada to the United States, and 
from sourees in the latter country re- 
ports are received to the effect that the 
liquidation of British securities had 
reached its end. This is far from being 
aceurate. Explanations from London are 
to the effect that fewer securities are be- 
ing marketed because of the decline in 
prices, and there will be an abundance 
come forward when New York prices 
warrant. Meanwhile it is not at all in- 
convenient to deliver gold to steady ex- 
change. 


EXCHANGE. 


Shipments of gold are no doubt in- 
creasing, and shipments of merchandise 
from Canada reduced the premium on 
New York funds to a quarter of 1 per 
cent., which is a new low reeord for 
many months. Sterling remained prae- 
tically stationary’during the week, show- 
ing a tendeney to strengthen up on 
Thursday. 

From a Canadian point of view no 
event this week was more important than 
the advance on Brazilian exchange to 
12 3-16. Conditions in Brazil are re- 
ported to be better. 


CHANGE OF HOURS AT HAMILTON. 

The banks at Hamilton have announced that, 
as 2 war measure, on and after June 1 next, 
all the banking offices in the city of Hamil- 
ton will observe the following office hours: 
Week days, 10 a.m. to 3 p.m.; Saturdays, 10 
a.m. to 12 noon. . 

A number of the banking offices, more par- 
ticularly branch offices and not the main 


offices of the banks in the city, have for a 
number of years kept open on Saturday even- 
ings from 7 p.m. to 9 p.m., and it is under- 
stood that one or two of the principal banks 
were very reluctant indeed to fall in with the 
other banks in making this change; but there 
are, undoubtedly, certain risks about keeping 
banking offices open, especially in war time, 
and,.in addition, there is the staff difficulty. 
The banks have all allowed so many of their 
men to enlist for active service, and so many 
are still enlisting, that it is almost impossible 
for them to keep up with the ordinary office 
work, much less to remain open at special 
hours. The office hours in England have 
been shortened on this account, and in Canada 
one by one the banks in various cities have 
given up keeping open on Saturday eveuings, 
Ottawa being the latest Canadian city to fall 
into: line. The bankers are quite sure that 
the general public will appreciate the neces- 
sities of war times and endeavor to comply 
with the request of the banks that banking 
business be done, as far as possible, in the 
forenoon. 


NEW BANK BRANCHES. 


Houston's Monthly Bank Directory 
shows that the Canadian chartered banks 
opened three new branches during April 


and closed nine. 
Opened. 
Ottawa—xBrownsburg, Que. 
Nationale—-Basseville, 271 Dalhousie, Ottawa, 
nt. 
Royal—xWest Side, Alta. 

Closed. 
Union—xBourget, Ont.; Cayuga, Ont.; 
water, Man.; Sargent and Arlington Sts., 

nipeg, Man. . 
Merchants—Edson, Alta.; Lorraine, Alta. 
Commerce—Rock Creek, B.C.; Strathmore, 

Alta. 

Quebec—Yonge and Grosvenor Sts., 

Ont. 


xSub-branchesy ; 
Below we give a table showing the 
distribution of branches for April and 


the change as compared with April of 
last year: 


Clear- 
Win- 


Toronto, 


April, April, 

1915. 1916. Change. 
Ontario secs Bee 1148 — 18 
Quebee 687 761 + 4 
Nova Scotia 108 111 “+ : 
New Brunswick .... 80 80 
P. Bi: f, 17 17 
Manitoba ... 203 19%9e—C ll — 
Alberta ... 262 24 — 
B. Columbia .... 0 215 19a — 
Saskatchewan .. .. 403 5 — 
Yukon 3 3 
Newfoundlang .. .. 20 22 
Elsewhere .... ..3. 75 78 


3,239 


Total <4... 3,252 13 


An official of the Bank of B.N.A. was at 
teston last week, and arrangements to erect 
a new and handsome edifice, to replace the 
building destroyed by fire, will be made at 
once. A local contractor, A. H. Bushby, is 
figuring on the contract. 


Confirmation of the death of Tieut. Frank 
W. Skinner, formerly of St. John, was received 
last week. It was reported some time ago 
that Lieut. Skinner had died of wounds re- 
ceived .in the fighting, but as his “next of 
kin” resided in the Old Country, it took some 
time to have the news confirmed. 


Lieut. Skinner had been residing in Canada 
about three years when the war broke out, and 
attached to the staff of the Bank of British 
North America. 


Although he had not served before nor had 
he any compelling military connection in the 
Old Country, he immediately gave up his good 
position which he had attained through hard 
work and enlisted as a private in the first 
contingent, going overseas as a signaller, un- 
der Major Powers. 


All through the fighting at Ypres, Givenchy, 
Festubert and Neuve Chapelle he went and 
during each engagement he brought credit 
upon himself. His good work was finally 
recognized and he was allowed to go to Eng- 
land and there take a lieutenant’s course and 
was later given a commission in the Seventh 
British Columbia Battalion, where he remained 
until the time of his death, fighting valiantly 
until the end. 


HOME BANK OF CANADA. 

Fred. W. Reynolds, who recently resigned 
from the staff of the Bank of Toronto, at 
Penetanguishene, has been appointed manager 
of the London branch of the Home Bank. He 
is a St. Thomas boy. 

Mr. Ernest Batchelor of the staff of the 
Imperial Bank, Kamloops, is among the latest 
recruits to the 172nd Battalion. All three 
sons of Mr. and Mrs. O. T. Batchelor have 
now enlisted, Harry being overseas with the 
D4th and Arthur being with the 172nd Batt. 


Mr. James, the new manager at Smith's 
Falls, arrived at that point from Toronto last 
week, and on Saturday was joined by Mrs. 
Smith. 


W. B. Colles, manager of the Molsons Bank 
at Ridgetown, sustained serious injuries on 
the 13th inst. by falling through a trap-door 
which had been left open. He is able to be 
about again and attend to his duties, however. 


David Fotheringham, who was transferred 
from the Union Bank at Watrous, to the branch 
at Carlyle, has been transferred to *“Watrous 
again. 


Frank Husband, of Toronto, formerly on the 
Bank of Toronto staff, Oakville, is attached 
to the paymaster’s staff of the 95th Batta- 
lion. 


A. G. Donaldson, manager of the Union 
Bank, Canora, visited Winnipeg a few days 
ago. 


Mr. A. H. Skey, who succeeds Mr. Hyland 
as manager of the Bank of Hamilton, arrived 
ir Orangeville’ recently, and entered upon 
his new duties on Monday. Mr. Skey was ‘a 
elerk in the local branch about twenty-five 
years ago and is therefore not a stranger to 
the people of Orangeville. He has been in 
the West for fifteen years, and he comes here 
from Kamloops, B.C. Mr. and Mrs. Skey have 
a family of two—a boy and a girl. 


| 


‘STOCK AND BOND BROKERS 


Government and Municipal 
Debentures 


SECURITY 

Dominion of Canada 

. Province of Alberta 
Province of Alberta . 
Province of Saskatchewan - 
City of Woodstock, Ont. 
Town of Oshawa, Ont. 
Town of Lindsay, Ont. - 
City of Port Arthur, Ont. - 
City of Calgary, Alta. - 
City of Vancouver, B.C. - 
City of Medicine Hat, Alta. - 


We will be glad to send 
complete particulars upon request 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD orFice: TORONTO 26 kInG ST. £ 
MONTREAL ESTABLISHED 1901 LONDON, ENG. 


MATURITY 
1925 
1922 
1938 
1923 
1930 
1924 
1923 
1931 
1941 
1928 
1934 


A. E. AMES & CO. 


(Established 1889) 
INVESTMENT BANKERS 


Government, 
Municipal and Corporation 


Bonds and Stocks 


Members Toronto Stock Exchange 


PRIVATE WIRE CONNECTIONS: 
Montreal New York Boston Philadelphia 


Orders Executed on all Principal Exchanges on Commission 
53 King Street West, Toronto 


MONTREAL OFFICE: 
420 Transportation Building 


| ATTRACTIVE MUNICIPAL BONDS | MUNICIPAL BONDS 


To Yield 5.10%, 
5.40%, 


City of Toronto .. 
Province of Manitoba . 
Province of Alberta (Guaranteed) 5.75%, 
Greater Winnipeg Water District 5.70% 
Town of Steelton, Ont. 6 % 
Municipality of Point Grey, B.C. 6% % 


Full Particulars Upon Request. 


AEMILIUS JARVIS & CO. 


(Established 1891) 


TORONTO, CANADA 


NEW YORK DETROIT LONDON, ENG. 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 
BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


Cedars Rapids Mfg. & Power Company 
5% BONDS 


DUE—1953 
SEND FOR CIRCULAR 


NESBITT, THOMSON & COMPANY, LIMITED 


INVESTMENT BANKERS 


222 St. James St., Montreal Bell Tel. Bidg., Hamilton 


WE OWN AND OFFER 


Ontario City and Town Bonds 
Yielding the Investor from 544% to 534% 


Full particulars on request 


A. H. Martens & Company 


(Members Toronto Stock Exchange.) 


Royal Bank Building, 
Toronto, Canada 


61 Broadweysy, 


New York, 


WITH ABSOLUTE SAFETY 
YOUR 


SAVINGS 


CAN BE INVESTED 
IN HIGH-GRADE MUNICIPAL DEBENTURES 


To Yield from 5% to 6%. In Amounts of $100.00 or Greater. 


W. A. MACKENZIE & CO. 


CANADA LIFE BLDG. 


MONTR@AL, 701-7¢ 
TORONTO, 143-153 
WINNIPEG, 22 Ro 


NEW YORK, 115 ke 


VOL. X. _ SINGLE Co 


PROFITS AF 
BY META 


COLONEL NICHO 
§ OUSTC 


Them How Diff 

op w Material and \V 
ss fa Paid for os 

the Price of Canac 
tric Sisiiacwer 
There Are Assets 0 


The President, Mr, 
has issued @ circular t 
the Canadian General 
pointing out some of 
that will affeet prices 4 
Nicholls calls attenti 
ing difficulties of proe 
of products and the 
labor. The causes of 
age are obvious. Tl 


geant has not over 
turning out metal ¥ 
prices the circular in 


We wish to emphas 
higher prices are also in 
ably obtain for a i 
due primariiy to the in 
materials, the scarcity of 
embargo on shipments 
makes us dependent o1 
from the United States, 
prices during the past y 
cedented. As an illustre 
following table which 
there from March, 1915, t 


. 


Copper 

Tool steel ......+++-- 4 
Forging billets 
Varnished cambric 
Steel plates 

Zine 


Cold roHed steel 

Pig tron 

Steel castings 
Insulated materials .... 
Mica 

Electrical steel 

Lead .ccscccccees i 
Spelter 


Ferro-manganese ....... ;.. 


The matter of pri 
Nicholls, is not the on 
and plates. which a 
could be secured in 3¢{ 
takes from 9 to 10 
whieh could be obtained 
requires 4 months and 
ises on cold rolled ste 
1917 and such orders 
without concellation 

Mr. Nicholls is apps 
of taking his custome 
denee in telling them 
affairs. 

Expressing the beli 
General Electric com 
very attractive purcha 
that large profits will 
chasing around this f 
for a reasonable time, 
& Co. in a market let 
give the following opi 


“Few companies in 
healthy a state as that 
Electric Co. This compan 
tive management § and 
Placed itself in a very 
tion. The company has 
ness, with the exceptioti 
outstanding against twe 
company. 

“For the year ending D 
pany had no current liabi 
no bank loans, on the ass 
the company had casb in 
investments, bills payable, 
and inventory, which gave 
liabilities amounting to n 
S'08s earnings for last y 
preferred stock dividend 
15 per cent. on the commo 
15 per cent. over 7 per ¢ 
for depreciation and for r 
a sufficient amount to p@ 
dividend on the common + 

“It is rumored that in |! 
* small amount was avail 
orders and that this year 
profits will be derived fro: 
company’s business. f 

“The company bas pai 
*ommon stock since 1893 
paid from 1898 to 1997—8 
10 per cent. from 18%) to 14 
1908 to 1911—7 per cent. w 
fent. in 1912 and 1913 a 
then on until the present 

“During these years issue 
made at figures which 1 
in all $118 per sbare for 
mon stock issued. It is t 
that the assets for the c« 
Stage must amount to ové 

“Owing to the high p 
other materials used in 
©-eetrical machinery, it !s 
pose that during this yea 
able to turn to the best 
equipment and machiner 
ove had on hand and wh 
heir inventory on very 
although no mention was 
*nnual report, still the 
puey was able to liquidat 
nd place itself with a la 
oo Would lead us to be 


“The management of t 
aoe naat of bands and th 
a Fecord of th 





